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COSMOS  IMPERIAL 
MILLS  LIMITED 

20- Year  6 '  '2%  First  Mort¬ 
gage  Sinking  Fund 

Gold  Bonds 
I»ale4  lofh  >OTenil»fr,  1»24. 

I>ue  ir.fh  NoTemlter,  lit44. 

Prmrn’ftl  Jtiifl  half-yrRiiy 
ctnipim?  (1."  Mn.v  and  NovfniUr), 
payable  In  nirrenl  gold  coin  of 
('anada  or  it«  equivalent  in  law¬ 
ful  money  of  Canada  at  the 

bolder'5  option  at  any  office 
or  I’raiu'h  in  (Tanndn  of 
the  Hunk  of  Nova  Scotia. 

Denominations;  $1,000,  $500 

and  $100. 

Total  >et  Awts  . . .  .S3.S11,09» 

(Ov.r  fur  <  a<h  bond 
outatatnlingt 

Net  Kainings:  Aft*  r  providing  for  dc- 
pncialion  and  CM\ei7iment  taxes. 

Fi*e  Vear  a^eraco,  1019- 

in(‘liisi*(‘  $.‘{U6,797 
(4.71  tinnf  I'ljii'l  liit'.n.st  r.qiilrcmcnt) 

Price;  00  And  Accrued  Interest 
Yieldina, 

6.57^c 

Wa  rpconiniend  tlie«*e  bond**  »•»  an 
InteM  inrnf. 

Dcscrif>tivc  Circular  on  Refjuext. 

AEAMES&CO 
ptptmtfkmu  tHVgSrhteMTS  -  gSJMMt.l9M90  /SS9 

TORONTO  MONTREAL  NEW  YORK 
VICTORIA. B.C.  CHICAGO.  ILL 

Toronto.  Adelaide  NSOl;  Montreal. 
Main  3010;  Victoria.  105. 

A  Bond 

Catalogue 
Analyzing  and  describ¬ 
ing  over  30  leading 
Canadian  issues.  The 

Greenshields  Catalogue 
gives  all  the  facts  an 
investor  would  wish  to 

know  about  them.  Copy 
on  request. 

Write  for  Catalogue  3 

Greenshields  &Co 
1 7  St.  John  St.,  Montreal 
alto  Mount  Koyal  llotel  Balldia^ 

:  Thought  Paint 
Annual  Will^ 
\Settle  Rumorsi 

I  Sherwin-Williams  Board  Passes , 
on  Statement  Which  Shows  | 

I  Sales  Volume  Good  But  Pro-i 

I  fits  Lower — Write-offs  Affect  ̂  Surplus  —  Rumor  of  Board  < 

I  Changes  —  Fallis  May  Suc- 1  ceed  to  Presidency. 

.  Directors  of  the  Sherwin-Williams 

\  t'omp.'iny  of  Canada  met  on  Wednes- 

j  day  and  passed  upon  the  Imlance 
I  sheet  anJ  profit  and  loss  account  to 

J  be  presented  to  shareholders  at  the 

I  aanual  meeliuft  on  fYovember  15 

!  It  is  understood  that  gross  sales  | 

of  the  company  during  the  year  were  l 

approximately  the  same  as  for  1923,  j 
when  the  turnover  amounted  to  $12,-  i 
OOO.OOO.  

I 

I  Profits  are  slightly  below  last 

.  year’s  level,  however,  while  the  com-  ' 

'  pany  has  written  off  more  than  in  the  [ 
j  former  year.  The  result  of  this  is 
(that  there  will  be  shown  a  smaller 

I  amount  of  surplus  to  be  carried  for- 1 

j  ward.  Por  1923  net  was  equivalent 
i  to  over  13  per  cent,  on  the  common 
i  stock. 

j  Changes  Jtiimon'd. It  is  being  rumored  that  at  the  | 

I  annual  meeting  some  important  chan-  j 
ges  will  be  made  in  the  board  of 

directors  and  that  W.  S.  Fallis.  now  [ 

vice-president  and  managing  direc¬ 
tor  w  ill  succeed  W.  H.  Cottingham  to  : 

!  the  presidency,  the  latter  to  become 
chairman  of  the  board.  ^ 

When  asked  for  confirmation  of '  1 
i  the  report  .Mr.  Fallis  indicated  that  j 
!  (Contliined  on  Page  7) 

City  of  Westmount 
5  Per  Cent.  Bonds 

Dated  Nov.  1,  1924  Due  Serially  Nov.  1,  1932  to  1964 

Principal  and  aenii-aiiniial  Interest  payable' at  any 
ufltco  of  the  Bank  of  Montreal  in  Canada 

Price  on  Applioalion 

\  Lucky  if  New 

I  Taxes  Are  Not 
\  Added  to  Load 

No  Chance  in  Sight  Now  For  Re¬ duction  — -  A  Futile  Taxation 

Conference  —  Million  Dollar 
EJevator  May  Help  Some  (in 

Elections)  —  Quick  Verdict 
~  For  Next  June. 

21  St.  John  Street 
MONTREAL 

Limited C.P.R.  Building 

TORONTO 

‘‘Easy  Money” vs. 

Per  Cent 

Eduards  \fafces  Big  Prnfifs  Thrnugh 

Incorporated  Bonds,  Incorporated, 

and  then  Learns  that  Proftta  arc 

not  Always  as  Permanent  as  They 

Ijook -  Sold  f^is  Safe  Investment 

lor  a  Camblc  -~IIow  That  iiamble 
Turned  Out. 

E\'KUV0NK  knows  Kdwanls  Ho i.s  tllO  mnrh  rirlion  H.a 

rrice  on  Appiioaiion  (From  the  Ottawa  Riireaii  of  The 
Financial  Times.) 

*  Ottawa. — The  taxation  conference 

Harris,  Forbes  &  Company  ■ 
Limited  •  ■  aided  as  a  gathering  of  the  Domln- 

C.P.R.  Building  ion.  of  the  provinces,  and  of  the  larg- 

TORONTO  I  er  municipalities.  As  It  turned  out '  it  was  but  a  meeting  of  the  Domln- 

'  ion  with  merely  some  of  the  prov- 
•  incps,  Mr.  Robb  seemed  to  be  con- 

™  I  I '  1 1  ^  ̂  scious  of  Its  limitations,  for  ho  pro- 

,  reded  its  opening  with  an  explana- ; 

^€W Phase  Canadian Bankmg  z:::::i:rt'Lr::L 
*1  SI  m  not  **^lth  the  Federal  Gov- 

nrougn  inspector  uenerai  emment;  and  that  it  was  never  real- 
_  _  _ _ _  I  ly  intended  to  Invite  the  miinlclpall- 

icial  Associated  With  Department  of  Finance  Should  Prove  |  To  make  the  gathering  more  futile 

Valuable  Point  of  Contact — Additional  Safeguards  Through  *tiosc  who  did  comprise  it  discovered _  .  .  .  I  upon  arriving  here  that  they  had  ne- Powers  of  Investigation.  jglrctcd  to  prepare  an  agenda;  there 

_ I  w  as  no  basis  of  discussion.  The  con- 

*  sequence  was  that  there  was  a  lot  of 
new  official  in  ennnectinn  wiihlpioic  the  financial  iiesltion  of  such  ahstracl  talk,  several  suggestions,  | 

the  Department  of  Finance  at  .n  bank.  The  special  rciinrts  of  the  some  admirable,  others  entirely  Im- 

New  Phase  Canadian  Banking 

Through  Inspector  General 
Official  Associated  With  Department  of  Finance  Should  Prove 

City  of 

Montreal 

5%  Bonds Due  May  1st,  1954 

Payable Montreal  and  New  York 

Price  to  yield  4.90% 

DoiKiNiaitSBCDeTnB 
onipaBnKiNiiNiiBi 

fcwMlihWIttl 

Canada  Ufi  Building.  MOrfTREAL 
TORONTO  LONDON.  iNO 

IVesfern  Pool 
Mania  Taking 

Varied  Turns 

Ottawa,  and  in  eonneetion  with  the  !  anditors  who  niiiy  stiggest  that  a  prnctirable;  the  usual  dinner  at  the  ;  *** 

hanking  system  of  Canadii.  .i.ssiimt'd  1  danger  point  hits  heen  reached  in  Hoyal  Ottawa  Golf  ('Inh;  and  a  pr
om- !  rinnncmi  iimes.j 

i  the  report  .Mr.  Fallis  indicated  that  j is  the  miieh  ridiculed  sheep  that  office  this  week,  when  ,\li,  c  S.  .  ccrtjtin  hank  loans  w  ill  he  forw  arded  tse  hy  the  delegates  that  they  would 

!  (Contliined  on  I’age  7)  shorn.  He  Is  into  every  donhtful  Tomkins  left  his  duties  as  s.  mor  in  to  the  Inspeetor-Oeiieral  as  well  as  fCnntlniicA  on  Page  7.) 

-  speculative  proposition  and  is  ahvnis  spector  of  the  Royal  Iliink  of  fan- I  to  tin'  dirortors.  and  he  will  he  en-  - - 

,  m  m  ready  for  the  clipping.  hike  the  at  .Montreal,  and  proceed'd  io,  shied  in  this  way  to  eondnci  a  fur-  «-  ^ 

Natinnnl  nrirh  '.'^heep  that  he  is  he  follows  blindly.  Ottawa  to  begin  work  as  Inspector- '  ther  investigation,  if  such  is  deemed  /YCM?  KCVBttUB 
*  ̂ “*’*'^'****  offer.s  a  ready  foil  for  the  "gvp"  General  of  Banks.  With  ihi.  art.  necessary,  or  to  take  such  steps  as  ___  __  , 

promoter  and  the  ”high-pressiiVe”  the  Department  of  Finan..,  and  may  he  required  to  improve  the  ex- ;  yU  nff  SrloefTtC 

S  etSItlvS  ax  fgffCf  j  salesman.  through  it,  the  Parliaineni  (d  i  an- !  >«•  iiic  situation  rO 
-  1  Fdwards  has  recently  been  the  oh-  ada.  assumes  to  .some  extent  a  direet  ;  liiteriirel  Kepnrts.  iii.,  In  rTw  nnsInPKs  at 

Both  Gross  »iid  Net  tVell  .41iead  of  |  ir‘’t  of  some  special  consideration  responslhility  for  the  opfialion  on  a  I  'I'he  reports  of  the  auditors,  that  ,  ,•  M  Pnwer 
Last  Year— Record  Indicated—  jfioin  a  mmiher  of  the  more  eon.ser-  safer  basis  of  the  chartcn.l  hanks  in  the  jtast  ha\e  hern  pinetieallv  I  <ist  ot  i  owi  r 

.  Dividend  Incn>ase  on  Pro-  vatiive  and  Influential  memhers  of  of  Canada.  nn  aningle.ss  to  the  Deparinieiil  of  '  iVHirnal  ’ 
ferred  Possible.  |the  Montreal  financial  rrtmmiiniiy .  ir,.p„  nii-.,,.,  i..  n.wer  . . .  .  Financt' at  Otunva.  w  ill  he  interpret- i  Afluinonai. 

While  rumors  of  further  artiou  in effort  is  hoinp  mnde  to  |n*oip('i  *  *  ’<*(1  lo  jii,.  Ministt  r  fliroiith  the  spe-  linportiint  developments  tn  con- 

connection  with  the  preferred  stock  ,  i  h(  npi>onitiiH'nt  of  tin  uvw  oiti  ih;ii  the  Inspector-  neetion  with  Winnipeg  Electric  Corn- 

dividend  of  the  National  Brick  Com- i  ,  Kdwards.  personally,  is  ‘  •‘‘I  uas  the  direc-t  restiM  oi  the  (i^nriral  will  h;i\o  seenrod  through  nany — formerly  known  ae  W’innipeg 

■  iivr  .'I  wii  ti  tn  I  iiimiiriHi  eoniniin  iv.  ■■  dva  .  an  *  i 
lAn  effort  is  heing  mad.'  to  ,,nnecl 

|bim.  'I  h.  api.oiiitment  of  ih<  ne'e  oiti 
1  Not  that  lalwards.  p.  rsonally.  is  '  bil  was  the  direct  resuK  of  the 

I  pany  of  I^prairie  are  current,  it  is  of  comniiHeration  and  pro-  failure  (>f  the  Home  Bank  .md  Hie 

TOROVTO 

14  Klag  Sirf*ct  E. 

OTTAWA 

46  ESffai  Straat 

Stated  that  no  further  change  IK  con- I le^riHinate  brokers  rovelations  that  lolIoAcd.  1  he  oi 

templated  at  the  present  time  The'''"'*  'fvp:<fment  house.-  feel  that  Fd-  Gee  is  an  r.xppiiment 
 in  ei.iiinet ion 

company  began  disbursing  1  per  cent.  i'‘''''''''ly  losing  them  busi-  w  ith  the  Government,  and  in  <  on- 
quarteriv  on  August  15.  iress  as  well  as  losing  money  for  neetton  with  hanking,  and  it  v  ill  he 

It  is  possible,  however,  that  in  the  ' ..  .,  ..  sn;iie  time  before  the  i.  iilts  are 

spring  action  will  he  taken  to  in- '  know  n  definitely  enough  to  i,e  lahn- 

crease  the  rate  of  distrihuti.ni.  to  the  lalwards  wandered  lafed.  In  hriel,  the  In.  >  'dor-Gen- 

full  7  per  cent.  If  liie  lesiills  of  the  j  "*■  "ffi.'e.s  of  the  Ineorpor-  eral  of  Hank:,  v.ill  o)-, crate  lo  k.cp 
current  year  warrant  such  action.  '  ated  Bonds.  Ineorporaled.  and  had  a  tbe  Finance  Depai dmeni  more  .  loseiy 
Up  to  the  present  time  the  com-i!'<ng  chat  with  the  manager  a  mo.'^t  in  touch  w  ith  the  vai  ions  eh  liter,  d 

pany  has  done  particularly  well.  ' '’''‘'’'ctir  per.'-onalitv.  hanks  an  1  leidae.'  the  tornial  and 

(.  rtain  hank  loans  will  he  forwarded  ise  hy  the  delegates  that  they  would  Winnipeg.— FolloSvlng  the  success 
to  ihe  Inspector-General  as  well  as  fCniitlniicA  on  Puffe  7.)  In  putting  over  the  wheat  pool  drives 
to  til.'  dirortors.  and  he  will  he  en-  - -  jjjg  west  the  chief  officers  of  the 
allied  in  this  w;iv  lo  conduct  a  fur-  ••  l_  ....  ...  j 

ther  investigation,  if  such  is  deemed  NqU)  RcVCfttiB
  .Farmers  Union  of  ( anada  are  now 

ncccssar.v,  or  to  lake  such  steps  as  y  ^  ;  busy  collecting  data  and  laying  plans 
may  he  required  to  improve  the  ex-  |  for  a  cattle,  pool  on  a  long  term  con- 

isiing  situation  '  _  _  ;  tract,  non-profit  sharing  co-operative l"t(  r|.r.  t  Kepnrts.  Big  Development  In  Gas  Business  at  basis. 
the  reports  of  the  auditors,  ih.at  nf* -More  Power  '  The  aim  is  said  to  he  "to  secure III  Iho  past  line  hern  pvnet,. ally  (  nslomers- - 2.-..(M)0  h.p.  for  the  producer  the  full  market 

l  Additional.  value  less  the  cost  of  handling."  Al. 

c(i*!o\Vr  \IiiiistV!  Hirouth  Ihe  sm*- *  Hnportiint  developments  in 
 con-  ready  the  preliminaries  have  been 

V  winni„„„  iTiorirt,. rom  ‘I*'**’*.  With,  and  the  officers  of  the 
eml  inform, ition  that  the  Inspe.  tor-  neclion  with  Winnipeg  Electric  t  om-  KatlBfled General  will  inne  seenrod  through  pany-formerly  known  as  Winnipeg  themselves  both  as  to  the  desirability 
fonsiiii.itions  with  the  aiiditois,  or  Railway  —  are  behind  the  of  such  a  eo-operatlve  venture  and 

'  ho  ™!v ’m. .k"’  uZcA°  j  iT  -W'*  '«»'"■  »'  Llh’.Trmi.rsSn. 7'™ 
■  i  » III  I'r,.,.,.  I. 1.,,.,,..  =W.0(.0  w.r.  .n,..d  »  “  j;  fb:"™,.. I  Nutnii.lly  the  chief  conceri.  of  the  about  18  months  to  be  replaced  by  California 

-  I  oi-'  '■‘‘f  U  new  issue  of  $«.000,0n0.  co-operative  expert,  on  the  scheme, 
d, lion  (li  the  . tiger  loans  lor  it  has  Events  that  were  not  foreseen  (Pontinned  on  Page  7) 

henn  in  this  departiiient  that  Ihe  re-  .  „  ,  •  j  .  n  uiiiiiniew  uu  ■  as*’  •/ 

’  eeiii  hanking  tragedies  have  had  i the  financing  was  earned  out ‘  their  origin.  It  will  not  be  nere.s-  last  year,  and  that  made  new  capital 
j  s:ir.\  for  ilii'  Inspi-elor-tfeneral  to  necessary,  are  distinctly  favorable  to 

i  pany  has  done  particularly  well.  '  :’i''=''''tir  per.k-oii:(litv.  hanks  an  1  reiilai  f'  Hu  tornial  and  keep  in  touch  w  ith  the  thoii.sands  of 
j  Sales  have  been  niriniiig  consistently  I  H'lw  l  alw  ai  ds  learned  of  Ineorpor-  ineffective  oontaet  that  has  he<  ii  in  mdjvidnal  hranehes  of  bank.s  .seal- the  future  of  the  company. 

We  Specialize  in 

GOVT  OF 

NEWFOUNDLAND 
All  Issues 

W.  A.  IIARBIMAN  &  Co. 
INf’OPPOR.^TEn 

TRADINI,  UBP.VRTMENl 

39  Broadway,  New  York  whit.haU  ;<«o 

Province  of  Ontario 

6’s  due  February  1941 

6*8  due  September  1943 

Price:  To  Yield  5% 

C.H.Bnr^ssaCa 
COVERNMENT  8  MUNICIPAL  BONDS 

ahead  of  those  for  Ihe  same  period  a  •'*^'1  Ronds,  Ineorporaled,  is  a  in.vs-  force  sinrr  the  P.ank  Act  was  creat  jp,.,,,]  ih,oiighoiif  Ihe  country  he-  'be  uses  for  the  balance  of  the  pro 
.vear  ago.  a  nimiher  of  very  .'.alisfae-  ,f<  r.v  Hut  he  sleiiped  into  iheir  of-  ,  ed.  ,  ,1^^,  loaii.s  are  eeeds  of  the  bond  Issue  will  be  tin 
lor.y  coniraets.  as  well  as  Ihe  gen-  Ines  and  hared  his  poor  liltle  soul.  Slrenglheii  Ha  nil',  of  liidilor-.  eoniracted  through  head  offiee  or  payment  of  the  cost  of  installation  o 

Ibis  ;^u'  v,:  *-  '"•■■"'*  '"<■  *."  "r ^ » "-w  Koppers  coke  ove..  g... 
!  As  a  eoTisPutiouce.  net  earnings  are  !  st0(d..s  and  bought  homls.  Ho  M'potor-tjencral  v.  ill  »'.ilIahoraie  wiih  "'j  whirh,  it  is  understood,  cos' 

I  S'^i'ViiUoo^^^  F  Th-Vthe'  ITM  o^n  .tHt'e.Mrnr"'  :  who  'them.sehes  Inn  e  'had'^conf'iM  r.'d  loans  in  ,he‘  aggregale  may.  ‘and  in-  in  the  neighhorhood
  of  $800,000.  Thii 

!Srior:;^n  im  lheV;t  the  eJmin^  The  unuiager  of  meorporated  "-P'-n-bn.ty  J--' /hXr"^ 

Settle  Quebec 
Tram  Contract 

ler.'d  ihroiighoiit  ihe  coimlTv,’  he-  'be  OSes  for  the  bala
nce  of  the  pro- | _ (■•Oise  in  Ihe  main  Ihe  large  loans  aie  eeeds  of  the  bond  Issue  will  be  tin'  question  of  the  franchise  re- 

eontracted  through  head  office  or  payment  of  the  cost  of  installation  of  ;  ncwal  for  the  Qiiehec  Railway  fom- 
Imir  or  tiv(>  of  the  larger  centres  in  .,  Koppers  coke  oven  gas  I  pany  is  coming  up  thks  week  when 

count  I  y.  such  as  .Montreal,  Toronto.  i..  _ i _ ......i  it  Is  exnecled  final  settlement  will 

net  earnings  are!  stmd..s  and  bought  bonds.  ho  was  ‘‘'‘'''.'''''n';’ Vimo.  vTneonve^  "bich,  it  is  understood,  cost  jt  expected  final  settlement  will if  !•.=(  v.'ur  niiH  \  cr  V  cxiK  ileiiced  aceordine  to  his  ’ 'be  auditors  ol  Ihe  rarioiis  hank.  A  iiinipcg.  \  ancoiii*  i ,  ( t(  h.iimeis  ,  ,,  ,  ,  ,  ,o,wk  'mi  i  be  arranged.  <  onfiary  to  reports 

i--  lh-it‘the’l9‘M  owii  sfHtei  lent  "  b"  ibem.selve.s  have  had  coiilerred  le.-ins  in  the  aggregale  may.  and  in-  'd  Ihe  neighhorhood  of  $800,01 0.  'bus  question  dors  not  eon- 

nie  imninv  I  The  u.anager  of  Incorporated  'heyi  much  .greater  , esponsihil.iy  deed  hare,  .-aused  heavy  losses  to 
 a  ir.-year  contra, 1. 

die  wav  of  pro'-  Bonds.  Incorporated,  turning  to  F,l-  the  r,H  onl  amendment.'  lo  praclically  all  the  hanks  in  to  ̂   agreemcnl  between 
*  iwaiflR  mildlv  KURuosted  tliat  it  iiiiuht  Bank  Art  Ho  will  bo  in  a  no.'-i-  J'”'  fs  oonip-uod  witb  Iho  lai.iro  loanS|*>>  ka.  from  f1. 71  to  ♦1.-.  p  *  [the  oity  and  tbo  company  \v;i.k  tor  a 

s'aiiguring  well  !  b,  well  for  'him  to  make  known  his  '  "0"  str(nj.„mn  ihe  hands  of  the  lo  imliistrial  eorporatioiis.  these  !' '’'V Rn-  fii-  •b’-y*'"''  "•aii.;hiso  renewable  lor  an 

ation  of  prefer- :  present  .inve.stment  holdings.  The  i  'd  ̂ ppcuils  ih.  y  may  bring  insignifleani  as  n  factor  in  bnngin'g  j, ,  oi  ding  to  ,  (insiimptlon^  
j, 

!hiis  experienced  in  the  way  of  pro- ,  Bonds.  IncoiporaU'd.  turning  to  F,l-  ; "  ̂   •"  '  ""‘"'in.  lo  •  '  •  ’  ‘ 

I  fits  in  the  past  fen  years.  twards.  mildly  siiggesfed  that  it  might  'b*^  Bank  Act  He  will  he  m  a  po.'-i-  comp.iicd  w
ith  the  huge  loaii.s 

i  This  is  regarded  as  auguring  well  i  b,  well  for  him  to  make  known  his  '  "O", ■'Strengthen  the  hands  ot  the  lo  imliistrial  eorporatioiis.  these  are 

i  for  the  .steady  liquidation  of  prefer- ;  Present  .inve.stment  holdings.  The  j ‘•editors  in  appeals  Ho  y  may  bring  in-signif  eani  as  a 
 f.acinr  in  hringiirg 

I  red  arrears,  leading  up  to  regular  7  ;nianaper  stressed  “invostmonts*’  and  before  Iho  niunapo
mont  and  dirootor.  Hio  liank  to  a  position  wlioro  its  fu- 

percent,  disbursements  and  clearing  ■  Fdwards  liked  that.  Here  was  a  man  tt'd  ̂ f  hanks  in  an  •  fforl  to  point  jlnie  existenec  i-  iiii))erillcd. 

the  way  for  an  Initial  payment  on  the  ;  pI  nierit.  lie  llioiighl.  He  gets  down  out  weaknesses  that  exi.sl.  and  to  im-  |  (('oiitiiiiied  on  I’jige  2.) 
common  stock.  j  to  the  point.  He  means  business. - - - - - 

- I ''cry  well.  1  will  show  Mm  that  I,  * _  C*  1-  D  /■#  .■ 
[too.  am  a  business  man.  F  Or  Clgn  tLXCtiangC  IxCtleCtS 

iSraztltan  Exchange  |  ((  ontiiuied  on  Paite  i.)  |  / _ o/ _ ij  _ I’x* _ and  Shares  Advancel 
West  Dislikes  Worn 

Foreign  Exchange  Reflects 

Improving  World  Conditions 

diistrial  purposes.  'I'wo  of  Hie  large bakeries  of  the  city  have  installed 

gas  ovens,  and  hotels,  eonfectioners. 
and  other  customers  arc  installing 

machinery  for  tlir  use  of  gas,  which 

current,  the  question  dors  not  eon- cern  a  Ifi-year  contract. 
The  original  agreemcnl  between 

the  city  and  the  conipaiiy  was  for  a 

3u-year  frail, ;hiso  renewable  for  an 

additional  30  years.  The  city,  it  is 

iindei'slood.  iiiiist  either  renew  the 
franehise  on  th;it  basis  or  else  lake 

over  Ihe  street  railway  al  an  arlu- 
trated  valuation  iiliis  10  per  cent. 

II  is  iindcrslood  that  a  iiieeling  of 

In  advancing  to  11.70  Brazilian 

milreis  exchange  has  established  a  i  KflMl  1  reuSUTjf  /vOCco 

new  high  record  on  the  latest,  ad-  - 

vanc43.  .Strength  in  the  exchange'  (7roiii  fli,>  IViiinippp  Biireau  of  The 

Qnf  Treasury  Notes '  Exchan£»e  Market  Remains  Quiet  as  Rates  Move  Higher _  — Relation  oi  Funds  to  Domestic  Demand  —  What  Trade 

CovERNMENTRb 

14  KINO  ST.E TORONTO. 

j  was  based  on  the  belief  that  the  po- 

i  lltical  situation  in  the  Republic  i^s 

Fiiiuneial  Times.)  I 

W  innipeg.  —  Owing  to  the  alleged 

Balance  Shows — Two  Factors,  United  Slates  vs.  the  World 

finally  settled  and  that  there  is  sound  refusal  of  the  finance  department  of- 
assurance  that  the  economic  and  fieials  at  Ottawa  to  destroy  notes  of 

LOEW’S  OTTAWA  THEATRES  trade  position  will  benefit  substan-  issue  which  Iiave  reached  an  ad-  Toronto  r.  imrt  fh-.l  triH 

.WAKlNt;  BETTER  PROGRESS,  fiaily.  vanced  stale  of  dilapidation  consider-  >n  Toionto  npoit  that  tind- 

The  annual  meeting  of  Loews  Ot-  This  situation  encouraged  heavy  able  dissatisfaction  has  lieen  expre
ss-  ‘"8  has  been  quiet  leccnlly.  Ih, 

tawa  3'heatres  will  be  held  Novtm-  j  accumulation  of  Brazilian  Traction  ed  here,  and  the  Board  of  Trade  has  maintenance  of  the  (  anadian  dollar 
her  17.  Shareliolder.s  will  be  tol,d  '.shares  which  also  rose  to  a  new  high  been  asked  to  take  action  in  the  mat-  pj,)-  or  better  and  the  rapid  rise 

of  the  reorganization  snccess,  and  I  on  the  movement.  Buying  is  cred- ,  ter.  In  many  instances,  it  is  stated,  ,  cfprlina  which  re-iched  a  inaxi- 

77/. F  TRKS'l)  OF  nUSJXfCSS. 

Toronto. —  Houses  that  deal  in  ex-  |  report  disajipoiniiiient  in  the  current 

cliangc  in  Toronto  n  poit  that  trad- j  ' "binio  of  Imsiijess.  A'olviinc  sales 

Ing  has  been  quiet  recently.  'I'he,!'*  "  I”’*’"'  "1  the  home  market 

^'will  add  considerably  to  tbo  '-O'"*  the  various  interested  parties  and  the 
pany  s  output.  U'ouncil  lakes  pl;ie<'  this  week  and  it 

I  In  addition,  the  company  is  in-tis  expected  that  fiii.il  aelioii  in  the 

creasing  steadily  its  sales  of  power,  |  matter  will  then  he  taken.  Tin’ 
and  during  the  past  eighteen  months,  cnnipany  is  requesting  a  r,;newal  of 

the  connected  load  has  grown  by  25,-  .the  franchise  as  well  as  an  extension 

|(I00  horse-power.  While  an  improve- !of  its  fare  agreeineiil.  as  aineiidcd. 
ment  in  general  business  conditions  ’I'he  old  fare  agreement.  Wliicli  ex¬ 
will  add  to  the  cariiiiig  power  of  flielplres  November  1.5,  jirovides  for  a  7- 

street  railway  syst,'m.  the  company  !  cent  cash  fare  or  I  tickets  for  25 

expects  that  the  earnings  from  its  rents.  I’lie  am,  ndmeiii  '  would  in- 

power  and  gas  (lepartnienls  will  gra-  j  crease  the  fare  lo  Hi  cents,  relaiiiin.:.; 
dually  surpass  more  and  more  the  tlio  proportion  of  t  for  25  cents  a.s 

street  railway  as  a  sourer  of  income.  I  regards  tickets. 

I  is  the  best  barometer  of  prosperity, 

'  land  the  eoiintry  generally  is  still 

1903-1924 
Keith  interests  is  working  out.  The  .''"'Ch  has  for  a  long  time  Men  in-  i  wnen  ii 

 was  ainiosi  iinn, 

name  of  the  company  is  to  be  chang-  terest.ed  in  the  stock  and  which  is  .
  cipher  the  denomination 

ed,  by  the  dropping  of  the  word  being  credited  with  holding .  
- 

"Ixtew’s.’  share  control.  ,  I 

THE  WEEK. 

The  Ideal  Business 

i  ,i'! !  IhiATU'RES  ' . !  ‘P0W.ER:.' 
i'  1] ,  ;  rqn  ,  ’  •' uLi  INDUSW 

— A  national  necessity 

— with  a  fixed  known  cost  of 

production 
—for  which  there  is  an  in¬ 

creasing  demand 

— no  labor  problems 
— no  inverftory  adjustments 

—a  product  'sold  as  manufac¬ tured 

—and  not  sold  unless  paid 

for 
These. arc  some  of  the  facts  which  have 
stabilized  the  Water  Power  Industry  and  made 

its  securities  safe  and  profitable  investments. 

VVe  would  like  you  to  read  our  Booklet 

“POWER  DENTLOPMENT  IN  CANADA” 
.  Write  for  a  copy 

NESBITT,  THOMSON  &  COMPANY 
LIMITED 

,  cipher  the  denomination.  'to  activity.  This  week  trading  be-  incrca.se.s  in  exports  may 

j  '  ■  ■■  . -  been  light  cannot  be  disposed  of  at  home. 

i  Business  Index  !  Domestic  Tra.I..  Light.  The  woidd’s""eSmnge  market 

1  '  - -  -  .  Fiimness  in  the  Gauadian  dollar  is  |''■kicIl  lor  the  time  lieing  centies  in 
THE  WEEK.  -  attributed  to  the  favorable  balance  York,  may  be  divided  info  two 

The  tables  presented  hereunder  "f  bid'  exports  over  Imports,  which  is  factors,  the  United  States  versus  the 

compare  ’he  more  important  statis-  excess  of  $153.00h.fMiu  for  the  past  j  world.  Europe,  including  Great  i 

tics  r.nnoiinced  this  w  eek  with  tho  12  months.  It  is  pointed  out,  how-  j  Britain,  acts  pretty  much  as  a  unit 
Car  Loadings  'ever,  that  perhaps  too  much  em-  ; against  New  York.  Under  the  Dawes 

Week  N'ov .  1.  phasis  is  being  placed  oii  our  favor-  Plan  the  first  of  a  scries  of  loans  by  | 

1921  1923  I  able  foreign  trade  balance,  as  a  baro-  |  ‘he  United  States  and  other  countries 
Cars  Cars  ,  ipeter  of  business,  although  it  does  f"  Germany  has  been  made.  Most, 

Fast  Canada.  .  14,112  41,403]  heifi  exchange.  Kxp;,nslon  in  ■do-  "f  'be  money  will  come  fr>  i  Ihe! 
W  est  Canada  3".352  28,t>46  mestic  business  is  still  lardy.  Houses  United  States.  France  is  lioi  row  ing"! 
.■\11  Canada-  ■  74  4(14  /(i.diy  that  distribute  commodities,  while  '  the  United  States  and  loans  lo  1 

Year  tfi  date.-  2.138,687  2.305,471  j  hopeful  of  the  future,  continue  to  '  (Continued  on  Page  7) 

Fast  Canada.  . 
W  est  Canada  ■ 
.■\11  Canada-  ■ ■V'ear  To  date.- 

Grain  Stock 
I  Week  Oft.  31 

1924 

Cars 

44,112 
3".352 

74  464 
2,138.687 

145  St.  James  Street,  MONTREAL 
-  TORONTO LONDON.  ONT. 

:  1924  1923 

I  Bushels  Bushels 
Wheat .  52,236.969  79,417,489 

Other  Grain  31.622.373  20,812,836 
Total .  83.859,342  100.230.325 
Exchange 

Week  .N'ov.  12 

Sterling,  Mont.  $4.60''’r  ll.tl^ 
Sterling,  N.Y.-  4.60'\  4.37(|i 
Can.  dol.  X.  Y.  1.00  OSVg 

,  Stock  Market  Sales 

j  Week  .N'ov.
  8 

I  Par  value  Par  value 

|B,)nd.<  Mont.  •  $597,300  $1,091,500 '  -  Shares  Shares 

Stock.  Mont.  67.162  28.760 

Dank  Clearings. 
M  eek  Nov.  6 

1924  1923 

Montreal  •  .$144,440,116  $233,785,788 

Toronto.  ■  •  126,230.874  169,053,390. 

Winnipeg.  .  .  81,330,323  94,072,973 
Vancouver  ..  19,918,379  18,761,416 
Total  Can...  445,535.291  602,202,045 

Rail  Earnings— Gross 
Week  Nov.  6 

Can.  Pac.  Ry..  $4,507,000  $5,397,000 

Can.  Nat.  Ry.i  6..201,894  5,381,781 

Our  New  Bond  List 

Should  Interest  You 

if  you  hold  maturing  Victory  Bonds  or 

if  you  have  other  funds  to  invest.  It 
describes  a  %vide  selection  of  high  grade 

Government  and  Municipal  Bonds,  and  ie 

compiled  to  meet  the  requirements  of  all 
investors.  It  also  reviews  the  present 

market  situation. Write  for  copy. 

no  St.  Jamm  Strea 

Montreal,  Que.  ̂  

Tetephone  Main  Jtff 

Wood,  GtMkhr  tf  Company 

Twenty-one  Years 

of  Security  Trading  /|B 

Experience wev  VO 

■pOR  twentv-one  years  we  have  rendered  expedi- 
^  tious  and  profitable  service  to  investors  aesir- 

ing  to  buy  or  sell  Government,  Municipal  and 
Corporation  Bonds,  as  well  as  other  Securities. 
Private  wires  connect  our  Montreal,  New  York 
and  Toronto  offices,  and  our  other  facilities  for 

obtaining  and  supplying  quotations  and  infor¬ 
mation  are  thorough  and  efficient. 

May  we  invite  the  confidence  of  your  next  order? 
If  so,  communicate  with  our  nearest  office. 

Royal  Securities  Corporation 
UiiUt«S 

IM  St.  James  Soreet,  Montreal 

Tweate  St.  Jeho  Wlaalpeg  VeaeiMivar 



Head  Office 

Ottawa,  Canada 

Branches  In 

Montreal,  Toronto,  Halifax  &  New  Yorf 

Accountants. 

Tbc  Following  Are  Among  the  Members  of 

The  Accountants’  Association 
Llcentlntra  In  Acc«untanc7  (L>.A.) 

Office  of  Secretary,  Ituom  010.  120  St.  JamcN  Street.  Main  21iA 

UAKElt,  KEBItlN  &  CO.*  E.  C. 
392  St.  JaniCii  3t. 

Edward  C.  Baker 

Hugh  !•’.  Kerrin 
Main  3778.1118. 

FEKRIER,  OLITER  A. 
211  McGill  St. 

Rcaidenre  I’honc:  Cal.  0031M. 
Main  2623. 

GARNEAV,  EDMOND 
4  Hospital  Street 

(Oarneau,  Stewart  &  Parenteau) 
Slain  7112 

LORTIE,  L.  P. 
294  St.  Catherine  B. 

tLortle.  Gauthier  &  Dufresne) 

Enet  1078 

I’AQIJET,  F.  R. 
120  St.  James  St. 

Slain  70fi9. 

Electrical  Energy 
RELIABLE 

six  (6)  Ilydra-Blec- 
trlc  Power  plants 

and  large  atcam 

plant  Reaerve. 

CONTINUOUS 
Available  for  nac  3-1 
hours  per  day  and 

every  dny.  No  re> 
atrictions. 

UTTLISHTED 

Approximately  300,- 

000  H.  P.  available 

FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 
.Manufactarlng  and  Olatrlbuting 

^  ja  A  For  INDUSTRIAL,  and  aim  ■  ̂  

RHSIUBNTIAL  USES  DUdI  OCrVICC 

Low  Rates  For  Service 
Inquiry  Requested.  Address  to 

Power  Bid.,  66  Craig  St.  West, 

Tel.  Main  4040.  Montreal. 

Hotel  Pomeroy 
(Formerly  called  Marine  Hotel) 

BARBADOS,  B.  W.  I. 

Cable  address:  ‘‘Pomeroy,”  Barbados. 

Rates  from  $21.00  per  week  upward,  including  room  and 
meals. 

Excellent  bathing,  fishing,  yachting,  golfing.  New  Golf 
Course  adjoins  the  Hotel. 

UNDER  AN  ENTIRELY  NEW  MANAGEMENT. 

ft 

SECURITY 
ft 

THE  BANK.  OF  MONTREAL  numbers  among  the 

customers  of  its  Savings  E)epartment  thousands />f  men 

and  women  in  every  part  of  Canada., 

Safety  has  been  a  watchword  and  consttvative'management 
a  principle  with  the  Bank  for  more  than  a  hundred  years. 
The  entire  resources  of  the  Bank  are  behind  each  Branch. 

Your  account,  no  matter  how  small,  will  be  welcome. 

BANK  OF 
MONTREAL 
TOTAL  ASSETS  IN  EXCESS 

OF  $650,000,000 

THE  FINANCIAL  TJMES,  MONTREAL.  NOVEMBER  14.  1924. 

BETTER  FEELING  New  Phase  Canadian  Banking 
DDI^WAI  CEIT  IM  New  Iiupector*General  in  Association  With  Department  of  Fin- 1 

lIlliBgnLlBllI  111  ance.  Should  Prove  a  Valuable  Point  of  Contact  and  Addi- 

IgirnTmkt  AITirO  *‘®***’  safeguard — A  Highly  Progressive  Step.  
j 

if  Evl  kllll  wlllllO  (Continued  from  Page  1)  i  (5)  The  .Minister  may  appointor (Continued  from  Page  1) 
The  Minister  may  appointor 

•  I  The  new  official  is  empowered  to  employ  on  the  recommendation  of  the 
-  '  secure  any  information  that  he  may  Deputy  Minister  of  Finance  and  the 

President  and  General  Manager  feel  desirable  and  to  place  any  source  Inspector,  such  persons  with  train- 
of  Standard  Bank  on  Tour—  of  such  information  ,:nder  oath,  or  asMstanU  deemed*' 

Mnr,.  riw>prful  Snirtt  _  D-  ,  to  have  a  deputy  secui  
•  evidence  un-  assistants  as  may  ne  aeemea More  Cheerful  i>pim  -—  Ke^^^  dangerous  necessary  to  carry  out  and  give  ef- 

port^  Better  Outlook  m^t  ̂ .^nditions  will  be  more  likely  to  be  Ifct  to  the  provisions  of  this  sec- 
as  Wfell — ^Turning  to  Higher  detected  in  the  earlier  stages,  before  i  “on.  Persons  so  appointed  or  em- ( 
Yields  For  Investments. 

they  assume  proportions  that  may  j  Ployed  shall  receiv
e  such  salary  or 

remuneration  as  may  be  fixed  by  the  j 

Minister. 
Examiiiatiwii  and  Intiiiiry. 

(6)  The  Inspector,  from  time  to 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaxLk  N'ote 
Bond  and  Stock  Certificate  Producers 

In 

Ca.iia.d.a. 

for 

Banks,  Municipalities  and  Corporations 

iiig  inve.stincnf.  in  securities  other 

than  tho.se  of  governments  and  nni-  
Of  audit 

i  nieipalitles.  I-eople  were  beginning  leave  the  bank  
open  to  prac- 

tn  tire  of  the  low  yield  on  these  se.  Home  Bank 
lenrities,  partleularly  in  view  of  the 

i'^ndieatioV  0*1  'deereasi^^  showed  ""  j  Inspector-General,  under  the  inde-  Ing  evidence  under  oath,  and  may  | 

He  nnote.l  the  exanfnle  of  bank  ' he  will  delegatesuehpowersasoeeaslonmayj 

stocks  Sreh  have^  i^^^^^^^  constantly,  would  require.  Any  person  who  refuses  to  i 

10  to  V.'i  ner  cent  recently  Although  '  ̂’i^^over  Sveaknesses  that  the  auditor  give  such  evidence  or  to  produce  any 
I  ,  '  ,  .  i  *4i^  •  I-  41  j  himself  had  not  reported  to  him  nor  book  or  document  material  thereto )  people  still  showed  little  inclination  .  ^  J  r  .n.ti 

to  hnv  industrial  .securities,  he  be-  ”  anrt  of  ̂ hose  ex- 

ilieved  that  the  tren.l  had  turned  m  ‘ndeed  he  might  be  unaware.  >  of  an  offence  against  this  Act.  , 

that  direction.  Jndeppiideiit  of  rolitics.  Reports  on  InsolTeiit  Ranks.  j 

“And  there,"  he  said,  "you  come  to  I  One'  of  the  strongest  features  of  (16)  Whenever  the  Inspector  is! 
'  the  paradox  of  the  money  situation,  I  (be  new  Act  i.s  that,  the  Inspector-  satisfied  that  a  hank  is  insolvent  he  | 

which  is  perhaps  not  understood  byjf'^neral  is  made  almost  independent  shall  report  fully  on  the  hanks  con- 

j  ihe  layman.  W  hen  ('onditions  are  I  of  political  interference  inasmuch  a.s  dition  to  the  .Minister,  and  the  Minis- 1 

quiet,  money  accumulates  for  invest-  be  i.s  placed  to  a  great  extent  in  the  ter  may,  without  waiting  for  the  bank 

ment  and  there  is  a  surplii.s  of  it.  :  position  of  a  judge  who  could  not  be  to  suspend  payments  iq  specie  oi*  Ho-] 

i  When  things  begin  to  move,  money  1  •'emove<l  except  for  good  cause.  This  minion  notes  of  any  of  Its  liabilities 
,  I  for  investnienl  lieconies  scarce.’’  can  he  done  by  the  Governor-in-  tis  they  accrue,  request  the  Assoeia- 
j  N.  Ti.  McLeod,  general  manager  of  ouncil,  that  is  by  (  ahinet  action,  tion  or  the  President  of  the  Assoeia- I  the  bank,  who  has  made  the  western  'but  if  an  Inspector  is  removed  from  tion  to  appoint  a  curator  to  super-! 
I  trip  with  Mr.  W'liite,  is  well  known  ((  provided  by  the  law  that  vise  the  affairs  of  such  hank,  and 

jin  both  Calgary  and  Kdnionton,  hav-|*‘(be  Order. in-Council  providing  for  9i*eh  request  shall  have  the 

I  ing  spent  nine  years  between  the.se|-‘’Ueh  removal  and  documents  relat-  same  effect  as  if  the  bank  had  sus- 

jtwo  cities.  '  I '"g  thereto  shall  be  laid  before  Par-  Pended  payment  in  specie  or  Domin- 
!  He  echoed  the  views  expressed  by  liament  within  the  first  fifteen  days  j  notes  of  any  of  its  liabilities  as  , 

i.Mi’.  White  regarding  the  gradual  ini-  (he  next  ensuing  session.’’  they  accrued,  and  a  curator  shall 

!  provement  in  conditions  throughout  As  the  new  office  Is  of  such  ex-  I  forthwith  be  appointed  as  provided 

I  Canada.  He  found  a  decidedly  op-  freme  importance,  there  is  published  ('^  section  one  hundred  and  seven- 
I  tlmistie  spirit  in  evidence.  This  was  herewith,  verbatim,  a  list  of  the  (c®*^  (bis  Act.  | 

j  particularly  noticeable  in  Vancouver  clauses  of  the  Act  which  was  as-  (Hi  ’('b®  Inspector  shall  he  paid  j 

might  leave  the  bank  open  to  prac-  (6)  The  Inspertor  shall  have  all 

tices  that  forced  the  Home  Bank  |  fhe  powers  conferred  upon  a  eom- 
to  go  Into  liquidation.  In  such  a  missioner  appointed  under  thd  Inqiii-' 
ra.se  It  may  be  presumed  that  the  rles  Act  for  fhe  purpose  of  obtain-] 
Inspector-General,  under  the  inde- '  ing  evidence  under  oath,  and  may  i 

y  of  an  offence  against  this  Act.  | 

Reports  on  InsolTeiit  Ranks.  I 
(10)  Whenever  the  Inspector  is! 

(11)  The  Inspector  shall  he  paid 

!  and  Winnipeg,  he  said.  sented  to  on  July  19,  1924,  and  con-  ̂   salary  fixed  by  the  Governor  in  | 

I  Commenting  on  tlie  rumored  plans  sisted  in  the  repeal  of  Section  56-A  Council  on  the  recommendation  of] 

;  of  the  Federal  and  Provincial  gov-  ®f  the  Bank  Act,  and  the  substitu-  (be  Miniver.  | 
i  ernments  for  the  turning  back  of  tion  therefor  of  the  following: —  Paid  by  Assessment  on  Ranks.  , 
!  drought  land  in  Alberta  to  cattle  Annnintment  4n  nffino.  ((2)  Provided  an  appropriation 
i  ernments  for  the  turning  back  of  tion  therefor  of  the  following: —  laid  by  Assessment  on  Ranks.  , 
I  drought  land  in  Alberta  to  cattle  Appointment  to  Office.  Provided  an  appropriation 
j  leases.  Mr.  MacLeod  said  that  he  be-  o6a.  (1)  The  Governor  In  Coun-  (borefo®  bas  been  made  by  Parlia-i 
!  lieved  this  was  the  solution  of  the  cil  on  the  recommendation  of  the  ”i®(’(>  salaries,  femuneratlon  and  i 
:  present  situation.  Minister  shall  appoint  a  pcr.son  who  '’(b®®  expenses  Incidental  to  gi\1ng 
'  On  November  17,  tlie  two  bankers  in  his  opinion  has  had  proper  train-  ®H®®(  (o  (bis  section  shall  he  paid 
will  attend  a  meeting  of  the  bank  ing  and  experience  who  shall  be  Consolidated  Revenue 

shareholders  to  ratify  the  purchase  charged  with  the  performance  of  the  (be  Consolidated  Reven- 
;  of  the  Sterling  Bank.  At  this  meet-  duties  hereinafter  mentioned.  Such  Fund  shall  be  recouped  after  the 
ing  it  is  likely  that  they  will  give  person  shall  be  designated  ‘Inspec-  calendar  year  for  such 

I  their  impressions  of  their  western  tor  General  of  Banks’  The  Minister  by  an  assessment  upon  the  | 

:  trill.  may  direct  some  other  such  person  "(’‘’I'  “““  average  total 

; - to  temporarily  perform  the  duties  assets  of  the  banks,  respectively,  dn-  
, 

ASKING  $7,000,000  £,!''M.':rorcfn';;;Lro,'T£ '  BANK  DEPOSITORS 

I  _  12)  The  Inspector  shall  hold  of-  ®b|i”  be  paW  by  the  hank.s
. 

'  Toronto.— Another  attempt  is  to  be  be ‘re‘|no\"ed  ̂ from  ̂ om Je'”bv’  the^  (J^v^  ‘bis  section  ̂ sh'all"L^officer^s  of  the made  shortly  by  the  committee  rep-  ornor  Tn  ro^im -1  for  finance,  but  the  pro- 
resenting  depositors  and  sharehold-  "  <  oiiiu  il  for  misbehaviour  y|gjons  of  The  Civil  Service  Act  1918 

In  fho  Hnm«  R  ink  In  nprciinap  ®r  incapacity,  inability,  
or  failure  visions  oi  me  v  iva  oerv ice  ali,  imo, , j  ers  in  the  Home  Bank  to  peisiiade  .  .  .  ,  nrnnprW  shall  not  apply  to  such  persons. 

,  the  Government  to  come  to  the  relief  P®rform  his  duties  properly.  *  lirafiiifT 

nf  thp  dpnncitnrs  tn  the  extent  of  Reasons  For  Removal.  No  Loan  or  Hraniity. 
If  . r  (3)  If  the  Inspector  is  removed  (14)  Any  bank  or  any  director. 

the  Government  to  come  to  the  relief  P®rform  his  duties  p
roperly. 

of  the  depositors  to  the  extent  of  H  the  (14>  Any  bank  or  any 'director. 

■I-  *  cSm"an^5f  the‘Denosito?s’  ^^^^b  reasons  the  j  President,  general  manager  or  any 

i(’omnifnee  anZinces  tL°  t^^^^^  Council  providing  foVa"’*  ’  Sectlv° m^k^T  a 
niittpp  will  «hni-tiv  «ppk  mnthpr  In-  removal  and  documents  relating  directly  makes 

 a  loan  or  grant  or 

VVoods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 

Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc.  v 
.  EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 

Money  and  Exchange 

i  Committee,  announces  that  the  com-  '  "“"v"  p-»viu.  ig  xor  sucii -  —  .  _  ... 
,  niittee  will  shortly  seek  another  In-  relating  nnv  aratnitv  to  the  Insnector 

tervlew  with  the  Federal  Govern-  (b®r®to  shall  be  laid  before  Pa
rlia-  gives  any  gratuity  to  the  Inspectoi 

I  ment  to  nrouose  that  the  Rauidators  "’“bin  the  first  fi
fteen  days  or  any  other  person  appointed  or  em- 

take  'oler  Til  the  hank’s  assets  and  ensuing  session.  ,  Pioyed  under  this  section,  and  the  ■ 
'rtnnT  nIti  pm  (4)  The  Inspector  while  holding  I  Inspector  or  any  sjich  person  who 

vipppt  nip  ̂   Pnvprnp,pnt  i,..„ipc  oH*®®  Shall  Pot  perform  any  service  accepts  or  receiv
es,  directly  or  in- 

i  added  sUty  Tnt?  on  th^  dollar  to  ®o>nP®nsation  other  than  the  ser-  directly,  any  such  loan  grant  
or  gra- 

'the  25  cents  already  paid  deposUors.
  ““  o  fence  against 

:!will  endeavor  to  obtain  the  remain-  v-s-ons  of  this  section. _ ((  oiitiiiiicd  on  I’aKe J.) _ j ling  fifteen  cents  for  the  depositor,  bbi 
and  perhaps  a  little  over  the  hun-  vUnOp  pIvL  ||y 

:  dred  per  cent.,  which  would  belong  wUrlall  lllwLa  II q 
0,„ver™,„(  CTCRI  INR  BATF 

would  he  asked  to  put  up  !^7,000.000  W  I  l■lllalllU  llrB  I  la 
i  now  for  the  scheme.  _ _ 

visions  of  this  section. 

sharT^eIn 

STERLING  RATE 

(('oiitiiiiicd  on  Page  S.) 

nni  niE>  ikiiiit'cc  a.-onon  Results  !n  Kngland  and  (he 
1)01  RLE  LIARILni,  $oo(),000.  (  nited  States  IDq'lected  In  Jfew 

k  Toronto.  -  So  far  $550,000  has  H'igh  Levels, 
been  paid  by  Home  Bank  sharehold-  sterling  exchange  during  the  past 
er.s.  Seventw-five  executions  have  week  gave  the  most  encouraging  de- I  been  issued  in  Saskatchewan  and  nionstration  of  strength  in  several 
fifty  in  Toronto.  The  rest  of  On-  years,  and  at  the  time  of  writing  is 

I  tario  Avill  be  cov'ered  in  the  next  few  up  seven  points  to  a  new  high  of  over 
'  days.  Two  hundred  will  go  in  Maul-  4. go  where  the  discount  from  par  is 
!  toba  and  a  dozen  in  British  Colum-  Uss  than  5 Vi  iier  cent.  French 
i  bia.  fixiics  were  also  up,  from  5.26  to 

I  — - r).:io;  Belgium  up  from  4.82  to  4.86; 

I - - — -  and  Brazilian  up  from  11.25  to  11.87. 

I  PROTECTING  VALUE  I  T)aniBh  and  Swedish  exenange  a  so 

I  rPRMAN  rilDRFMrv 
 17.64  and 

LabKlVlAlN  CUKKEINCY.  |ihc  latter  from  26.63  to  26.83.  where  | 
I - shows  .1  premium.  Canadian  funds 

Berlin.— There  will  he  no  sec-  ''d  York  remain  around  1-32  of 
ond  inflation  period  in  Germany  if  ,1  1’®®  cent,  discount, 

i  the  Reichsbank  can  heln  it.  Dr.  Healing  with  foreign  exchange  the 
■1  Carl  Von  (irimm  declared  on  he-  I  Federal  Reserve  Bank  of  New  York 

Seventw-five  executions  have  |  week  gave  the  most  encouraging  de- 
issiied  in  Saskatchewan  and ,  nionstrallnn  of  strencth  in  Hovnriil 

PROTECTING  VALUE  Danish  and  Swedish  exenange 

GERMAN  CURRENCY.  |  iTr‘iaTeTTon?r6JTT  26.81:  wl - ill  shows  .1  premium.  Canadian  fu 

Berlin.— There  will  he  no  see-  ''d  York  remain  around  1-3 
ond  inflation  period  in  Germany  if  ,1  1’®®  ®en(-  discount, 
the  Reiclisbank  can  heln  it.  Dr.  Healing  with  foreign  exchange 
Carl  Von  (irimm  declared  on  be-  I  Federal  Reserve  Bank  of  New  \ 
lialf  of  the  Reichsbank  director-  i**'  •(«  November  Bulletin,  says: 

!  -  bring  disaster  to  a  bank.  remunerauon  as  may  oe  rixea  oy  uie  j 

;*  Calgary  —  “1  believe  that  no  de-  In  Touch  With  Various  Industr
ies.  Minister. 

'  .  ..-m  without  In  connection  ■w  ith  indu.strial  loans,  Examination  and  Inquiry, 
.serving  borrower  will  go  without  jt  presumed  that  the  new  de-  (g)  The  Inspector,  from  time  to 
I  money  today.  pariment  at  Ottawa  will  keep  in  time,  but  not  less  frequently  than 

This  statement,  made  by  Arthur  close  touch  with  various  industries  once  in  each  calendar  year  shall  i 

F.  White,  president  of  the  Standard  with  which,  these  loans  are  concern-  make  or  cause  to  be  made,  such  ex-j 
Bank  of  Canada,  who  was  a  visitor  ed,  in  order  that  they  may  be  aware  j  amlnation  and  inquiry  into  .the  af-  i 

in  (’algary  recently,  gave  his  opin-  of  signals  of  danger  that  may  ap- |  fairs  or  business  of  each  bank  as  he; 
ion  of  the  financial  situation  in  Can-  pear,  and  might  otherwise  over- 1  may  deem  to  be  necessary  or  ex-| 
ada  Today.  whelm  the  corporation  for  which  (he  j  pedient,  and  for  such  purposes  take  ! 

"It  is  my  first  trip  in  the  west' banks  have  provided  excessive  ere-  charge  on  the  premises  of  the- assets  | 
,  since  I  herame  jiresident  of  the  dit.  of  the  bank  or  any  portion  thereof,; 

bank,"  said -Mr.  W'hite,  "and  the  jour-  -May  Hasten  Winding  I  p.  if  the  need  should  arise,  for  the; 
ney,  although  hurried,  has  been  full  The  winding  up  of  a  bank  that  is  purpose  of  satisfying  himself  that  the ! 

of  interest  to  me.  At  every  largo  working  into  an  impossible  position  provisions  of  tliis  Act  having  refer- j 
centre  wc  have  met  and  talked  with  ig  likely  to  be  carried  out  months  or  ®nce  to  the  .safety  of  the  creditors] 
the  managers  of  different  branches  years  before  it  probably  would  have  and  shareholders  of  each  such  bankj 
in  that  district.  been  if  this  were  left  to  the  directors  are  being  duly  observed  and  that  the  j 

"In  the  west,  of  oourso.  we  got  themselves  to  decide.  Naturally,  bank  is  in  a  sound  financial  condi-j 
different  opinions  from  the  managers  these  men.  holding  responsible  posi-  K®"-  The  Inspector  at  the  conclu-l 

!  in  different  sections  of  the  country,  tions  in  the  bank,  would  be  disposed  ®f  ®a®h  such  examination  and  ; 

j  Conditions  are  certainly  not  uniform  tn  hold  out  as  long  as  possible,  in  Inquiry  shall  report  thereon  to  the 
but  on  the  whole  there  is  much  more  the  hope  that  existing  conditions  Minister. 

I  cheerful  spirit.”  might  Improve,  and  that  disaster  Auditors’  Reports  to  -Minister. Speaking  of  the  business  morale  might  be  warded  off  in  time.  The  (^I  ̂   ®®Py  reports  made 

in  eastern  Canada  .Mr.  White  said  Inspector-General  would  be  Influenc-  “V  1“®  auditors  of  a  bank  to  the  gen- 
that  the  outlook  had  brightened  up  ©d  by  no  such  interested  motives  and  ®r*^I  manager  and  to  the  directors 
iiiuterially  since  the  summer.  Of  might  be  expected  to  wind  up  the  in-  under  the  next  preceding  section  | 
course,  he  pointed  out,  some  of  the  gtitution  when  it  had  reached  a  f’bnil  bo  transmitted  or  delivered  to, 

j  key  industries  had  lieen  seriously  point  where  It  seemed  impossible  for  (b®  Minister  by  the  auditors  at  the 

affected.  He  believed  however,  that  it  finally  to  survive,  but  a  point  sanie  time  as  such  reports  are  trans- ^ 

I  things  were  on  the  mend.  He  is  of  where  its  absorption'  by  another  niitted  or  delivered  to  the  general! !  the  opinion  that  If  the  new  British  bank  might  be  worked  out  favorably  '“nnager  and  directors.  I 
1  government  puts  in  efferf  Ihe  Im-  to  depositors  and  shareholders,  or  Access  to  Rooks  and  Accounts. 
I  periiil  preference  policy  it  cannot  where,  if  It  were  placed  In  liqiiida.  (8)  The  Inspector,  or  person  act-! 
•  but  help  Canadian  industry.  tion.  Its  assets  might  he  expected  to  ing  under  his  direction,  shall  have; 
I  “And”,  he  added,  “industry  and  ag-  net  proceeds  that  would  free  the  de-  a  right  of  access  to  the  books  and  ac- ;  , 
I  riculturo  are  linked  more  closely  positors  at  least  from  loss,  and  pos-  counts,  documents,  vouchers  and  se-  ̂  
than  some  realize.  An  improvement  gibiy  the  shareholders  as  well.  ciirities  of  the  bank,  and  shall  be 

in  the  industrial  .situation  will  help  independent  Investigatious.  I  entitled  to,  require  and  receive  from  '  I 
agriculture.”  While  the  resnonsihilifies  of  the  (he  directors,  officers  and  auditors 
Touching  on  Hie  general  financial  gnditors  have  been  increased  bv  the  of  (he  hank  such  information  and  ex- 

situalion,  Mr.  MTiIte  said  that  the  ,  .  <n®,reasea  ny  jn®  |  ,  ..  ^e  m-iv  deem  necessarv 

'"“■-.'''I"..'''''"  "h."  ot  .amml.sr.n.r. 

The  Trend  of  Business 

'PO  forecast  correctly  trade  develop. 
meats  is  of  vital  importance  to  the 

man  of  business. 

Our  Monthly  Commercial  Letters, 
which  will  be  sent  on  request,  con¬ 

tain  analyses  of  agricultural  and 
trade  conditions  of  great  assistance  in 
reaching  sound  conclusions. 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 

THE  BANK  OF  NOVA  SCOTIA 
Established  1632 

Capital  .  .  ~  $10,000,000 
Reserve  Fund  -  •  $19,500,000 
Total  Assets  •  •  $220,000,000 

GENERAL  OFFICE  •  -  TORONTO.  CANADA. 

J.  A  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 

and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 

public,  Jamaica,  and  in  the  United  States  at  : 
BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  53  Old  Broad  St .  E.C  2. 

Collections  made  at  lowest  rates  and  returns  promptly  remitts  i 

Dividend  No.  151. 
OF  CANADA 

Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8% 

per  annum  upon  the  Paid-up  f'apital  Stock  of  the  I'nion  Bank of  Canada  has  been  declared  for  the  current  quarter,  and  that 

the  same  will  be  payable  at  its  Banking  House  in  the  City  ot 

Winnipeg,  and  also  at  its  branches,  on  and  after  Monday, 

the  first  day  of  December.  1924,  to  .shareholders  of  record  at 

the  close  of  business  on  the  15th  day  of  November  next.  • 
The  Transfer  Books  will  be  closed  from  the  17th  to  the 

29th  day  of  November,  both  days  inclusive. 

By  order  of  the  Board. J.  W.  HAMILTON, 

General  Manager. 

Winnipeg.  Oct.  17,  1921. 

This  Bank  and  Your  Business 
The  selection  of  a  Bank  and  its  willingness 
to  co-operate  is  often  the  determining  fac¬ 
tor  in  the  success  of  a  business  house. 

The  manager  of  each  branch  of  this  Bank 
Is  always  willing  to  aid  customers  In  their 
business  i>ioblem8  with  impartial  advice 
and  to  co-operate  to  the  fullest  extent. 

IMPERIAL  RANK 
OF  CANADA 

leO  BRANCHES  IN  DOMINION  OF  CANADA. 
A(.M.  In  Grcil  BrlMin  I  ENGLAND-Lloyd.  IBF.LAND-North.rn  B.nklng  Co.,  I.fmlie4. 
Bank  Limited,  London  u>d  Branch...  Belfa.t  and  Branchra.  Asanta  In  FRANCE; 
SCOTLAND  —  Tha  Commercial  Bank  of  Lloydaand  National  Provincial  ForelBn  Bank. 

Scotland.  I.lmltwl.  Edinburgh  and  Branch...   Limited.  Credit  Lyonnali. 

COAL 
McMaster  Coal  and  Transportation  Limited 
Distributors  in  Canada  for  COSGROVE  &  COY’S THERMAL  COAL  embracing  all  grades  of  Steam,  Gas 
and  Smokeless.  We  are  also  Agents  for 
'  WELSH  AND  AMERICAN  ANTHRACITE 

WHOLESALE  AND  RETAIL.  Enquiries  Solicited. 

ARDVSt  MO  RIVAKD,  MILE  END 
Phone  Belair  7374 

Country Normal Current 
Value 

I’.C.  of 

discount 

.  G.  Britain  N.Y.  Fundi 
$4.86  2-3 

$4.60*4c. 

6  3% 

.  “  “•  Can. Funds.. 
4.60».4c, 

6.3% 

.  France . . 
10.3e. 6.33c. 

72.4% 

.  Belgium . . 
19.3c. 4.86c. 

74.8% 

.  Italy . . 
19.3c. 4  33e. 

77.6% 

Brazil . 
32.4c. 11.873. 

63.4% 

.Denmark . 
26.8c. 

17.64s. 

34.2% 

,  Sweden . 26.8s. 26.833. 

0  1% 

ate.  in  di.scussing  tlie  new  reichs¬ 
mark.  which  will  he  circulated 
next  week,  and  which  will  absorb 
the  renteninark. 

"Improved  sentiment  resulting  pnlincil  a  _ui 

jfroiii  flotation  of  the  German  loan  ̂ ova  Scotia. 
and  other  foreign  issues  in  this  mar- ,  - 
iket.  together  with  some  tendency  for!  "Although 

MR.  0.  t.  SMll'H. 
Merchant  of  Halifax,  who  was  ap. 

iioitficil  a  director  of  (he  Bank  of 

"Although  Japanese  foreign  trade 

Market  Sales 
of  Bank  Stocks 

i  Nov.  6 — 46  Commerce,  198Vi-198ii  :  | 

1 2  Dominion.  191;  44  Hochelaga.  147;  | 

6  Imperial,  186)4-186t»:  45  .Mol son s.  ! 
176-1 74(i;  63  Montreal.  250;  49  Nova  j 

Scotia.  262Tii-2g2;  43  Royal.*  2391^^-  I 
2.38;  12  Standard,  1681^;  42  Toronto,! 1901A-191;  2  Union,  1061^.  j 

Nov.  7 — 6  Dominion.  191;  17  Hoche-  i 
laga,  147;  3  Imperial.  186;  31  Mol-] 

Isons.  175-174 Val  28  Montreal,  250;  10 

,Nova  Scotia,  262;  40  Royal,  239 5^ -  ] 

i289;  1  Standard.  170;  2  Union,  lOSVi-  ' 
j  Nov.  8—32  Commerce.  198‘/^-199Vi ;  ] 
121  Hochelaga.  147;  37  .Molsons,  175- I  j 

i1741a;  42  Montreal.  250;  *70  Nova  | 

I  Scotia.  26434-262;  15  Royal.  240.  i 

I  Nov.  11 — 105  Commerce,  198(4- J I99li;  39  Dominion,  191;  50  Hoche- 

jlaga,  147;  75  Imperial,  186-’i4-185:  43, I  .Molsons,  175-174;  20  Montreal,  250;  j 
1 66  Nova  Scotia.  264  34-264  :  2  Roynl,  | 

240:  1  Standard.  1681-6;  10  Union.! 

1 1061,6-107. 

t.OOB  I’ROU.RESS  OF  i 

j  M.\MT0B.\,  I’BOVINUIAL  B.LNK  ; j  An  increase  in  deposits  from  $7.-  , 
j  400.000  to  $10,050,000  is  shown  by  the  i report  of  the  .Manitoba  Provincial  | 

Savings  Bank  for  the  financial  year 

Enquiries  Solicited. 100.x  KEEFER  BUILDING 

Phone  Uptown  9060-1 

“M'e  have  had  more  than  ' funds  to  flow  to  Loudon  due  to  high-  during  the  first  twenty  days  in  Sep-  ®nding  August.  31.  The  net  profits  | 

enough  of  one  inflation."  he  said.  ®r  rates  there.'  were  among  the  in-  tember  continued  to  show  an  excess  likewise  increased  from  $29,181  to  j 
"and  the  wliole  machinery  of  the  ifluences  offsetting  seasonal  pressure  of  exports,  the  yen  at  38.13  cents  on  151.864.  and  the  number  of  depositors  j 

Government  will  fight  possible  at-  i  from  cotton  and  grain  bills,  and  ster-  Ocicber  10.  reached  a  point  lower  |  from  18.515  to  26.588.  The  object  in  i 

tempts  to  injure  the  value  of  the  '  ll®s  in  October  advanced  about  6  than  ever  before,  (  hinese  exchanges,  i  establi.shing  this  bank,  w  hich  is  pure- i 

now  currency.  In  the  opinion  of  |®enls  to  $4.50%.  the  highest  since  on  the  other  hand,  advanced,  and  In- !  ly  a  savings  institution,  was  to  se- | 
the  directorate  the  foundation  has  August.  Dutch  giMlders  reached  their  duin, rupees  were  the  highest  since  icure  money  to  lend  out  for  agricul-  ' 
been  created  for  an  absolutely  highest  point  since  August,  1923.  and  1920,  accompanying  further  rise  Inltural  development.  The  depositors  j  j 

stable  currency.”  *  Mwiss  francii  were  higher  than  at  any  iallv-er  to  72  centa  an  ounce,  the  high-  are  chiefly  farmers  and  wage-earn- . ; 
—  'time  since  May.  1922.  lest  since  July,  1922.”  ers.  H 

Head  Office: 

LONDON,  E.C.  3. 

Over  1,600  Offices  IB  England 

end  Wales,  and  several  in 
India,  Burmsh  and  Egypt. 

(31m  December.  1923.)  (*5-Xl.) DEPOSITS.  Ac.  81.708.003.640 

ADVANCES,  Ac.  8707,028,870 

Lloyds  Bank  has  Agents  and 
Correspondents  throughout 

the  British  Empire  and  in  all 
parts  of  the  World,  and  is  a 
large  Shareholder  in  the 

following  Banks,  with  which 

it  is  closely  associated  t— 
Tile  NatiMtl  Bisk  sf  Scstlaa4  LlA 

Beik  oi  LoiiJos  A  Sootk  Aaeiics  LlA 

LioyJt  A  Notieul  Preeiscial  Foreits 

^  Beak  LtA 

TkeNetiesel  Baekei  New  leslesALtd. 
Beik  oi  Brititk  West  Airiea,  LtA 

The  Briliik  Italiae  Beekies  Cerseretiei, 

Uaited. 

/ 
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WAYAGAMACK 
6’s— 1951 

A  bond  th.At  stands  to  rain  m  m  ' 
result  of  the  proposed 

newsprint  mill. 

The  Company’s  assets  are 
equivalent  to  nearly  three 
times  its  present  bond 
indebtedness. 

The  Plant  occupies  a 
strategic  location  relative 
to  transportation,  markets 
and  raw  rr\aterial. 

A  good  sound  management 

has  developed  it  to  the  jiosi- 
tion  of  the  largest  Kraft 

.  producer  in  the  world. 

The  proposed  newsprint  mill 
will  mean  a  considerable 
increase  in  earning  power 

and  a  proportionate  reduc¬ 
tion  in  overhead  expenses. 

Price  at  market 

to  yield  about  7.50% 

RENE-T.LECLERC 
I  ncerporated 

Mentreal:-  ISO,  St.  Jama*  St. 

Qliabac:-  74,  St.  Patar  St. 

(establiwcd  imi) 
.  EIJS 

BIG  SAVING  FOR 
TORONTO.  FROM 
NEW  BOND  ISSUE 
Loan  Made  at  Cost  to  City  of ! 

4.95  p.c. — Bonds  Retailing  at 

4.73  to  4.81  Per  Cent. — Sav-j 
ing  on  Toronto  Railway  ( 
Award — Broadening  Out  of 
Bond  Buying. 

Bonds  Wanted 

British 

Columbia 

Municipals 

ROYAL  FINANCIAL 
CORPORATION  LmiTED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.  B.  McDERMID 

Manatint  -  Director 

(From  file  Toronto  Biireiiu  of  T6© 
Fiiiaiieial  Times.) 

i  Toronto. — Interest  in  the  Toronto 

jbond  market  was  largely  centred  on 
.the  $!), 979.000.  tti  per  cent.  Issue  of 

;  the  City  of  Toronto.  The  bulk  of 
,  the  Issue  was  readily  disposed  of,  fi¬ 
nancial  institutions  absorbing  be¬ 
tween  one-half  and  three-quarters  of 
the  entire  amount.  The  residue  of 

'  the  issue  is  being  sold  to  private  Inv- 
'  vesfors  and  the  distribution  is  re- 
j  ported  to  he  fairly  wide.  Response 
to  circular  letters  sent  out  by  bond 
houses  has  been  satisfactory,  the 
number  of  sales  in  relatively  small 
amounts  has  been  large,  and  it  is  an- 

I  ticipated  that  within  a  few  days  the 
entire  issue  will  have  been  disposed 

1 

j  The  bonds  were  sold  to  cost  the 1  city  4.95  per  cent,  and  are  being  re- 
I  tailed  to  sell, at  from  97.00  to  98.50,  to 
I  yield  to  maturity  4  75  to  4  81  per  cent. 
Had  the  city  found  it  necessary  to 

I  sell  similar  bonds  two  years  ago 
I  they  would  Iiave  cost  almost  2  per 

i  cent.  more.  Hence,  even  with  the 
i  int<>rest  obligation  connected  with 
!  the  Toronto  Railway  added  in,  the 
icity  argues  that  the  municlpalllj  has 

I  not  lost  financially  by  making  an  ap- 
I  peal  from  the  award  to  the  Privy 
.Council.  The  truth  of  this  argunifint 

j  reflects  how  conditions  in  the  bond 
i  market  have  changed  from  those 

I  balmy  days  when  investors  received 
l-close  to  6  per  cent,  on  high  grade 
!  municipal  bonds.  Small  municipal 

'issues  still  yield  the  Investor  around 

\  5.25  per  cent. 
l.'nder  these  circumstances  the 

bond  market  Is  likely  to  undergo  a 
.change.  Those  Investors  who  are 

'  willing  to  receive  a  low  return  on 
,  their  ■funds.  pr«\1ded  the  security  Is 
j  gilt-edged,  will  continue  to  buy  gov¬ 
ernment  and  mnncipal  bonds;  but  the 
inclination  oifthe  part  of  the  general 
run  of  investors  will  he  to  seek  sound 
industrial  bonds  and  preferred 
stocks,  the  yield  on  which  In  many 
cases  ranges  from  6  to  better  than  8 
per  cent.,  at  the  current  market 

prices.  Investors  who  make  an  an¬ 
alysis  of  the  preferred  .share  list  now 
will  find  that  in  spite  of  relatively 
high  yields  they  offer,  security  that 
will  satisfy  a  large  proportion  of  ex¬ 
acting  Investors. 

/40  AISTDGICAL  TQEHP  OF  PUITAASlMG 
OF  POLLAI2 

(Deveqse.  of  tar©) 

.a  or B<y»C 

/20 

-  R>qch  Rjwei 

AwviMtgr  or 

loo. 

VAC  or 

HBXT 

■JfilQ _ _ IS30  6U3  1530  IQQO  1670  B60  IflQD  lQy>  lOlO  IQ20 

MOMTKtAL 

^ 
 * 

Private  Wires 

Prompt  service  in  exchange *■  transactions,  transfers  of 

mon^,  and  other  pressing banking  business  is  always  an 
important  factor. Our  customers  may  profit 

by  the  direct  wire  facilities 
which  we  operate  between 
the  more  important  centres 
of  Canada,  the  United  States 

and  Cuba. 

BondMovements-lnterestRates! WPG.  ELECTRIC 

MAKES  OFFERING 

OF  $6,000,000 

Period  of  Protracted  Decline  in  Commodity  Prices  and  Interest 
Rates — Two  Factors  That  May  Interrupt,  Temporarily,  Rise 
in  Bond  Prices — Enormous  Gold  Holdings  in  States  May 
Cause  Inflation. 

'pitt  opinion  is  generally  held amongst  economists  and  statlstl- 

By  DAVID  COWAN. 

Ask  for  a  copy  of  our 
BOND  REGISTER 

IT’S  fkit; 

M  A  CK  A  Y  &  M  ACK  .4  Y 
Govemmeni  and  Municipal  Bonis* 

j;  ^ .  TORONTO 

A  Record  of  Bids 

riTV  OF  TOHOVTO. 

clans  that  we  are  at  present  enter¬ 

ing  upon  a  period  of  protracted  de¬ 
cline  in  commodity  prices,  the  peak  of 
which  was  reached  at  the  close  of 

1920,  and  the  appreciation  in  the  pur¬ 
chasing  i>ower  of  the  dollar  so 
brought  about  should  similarly  cause 
a  rise  in  bond  prices  as  well  as  in 
securities  of  high  Investment  rating. 

Every  war  in  the  past  has  been 
accompanied  by  a  tremendous  rise  in 
prices  followed  later  by  a  gradual 
decline  lasting  for  about  35  years. 
The  accompanying  chart  indicates 

that  the  Napoleonic  wars  were  fol¬ 
lowed  by  a  rise  in  purchasing  power 
till  1943,  and  the  Civil  war  by  a 
similar  upswing  lasting  till  1895  and 

If  the  past  be  any  criterion,  the  jrer- 
iod  from  1920-1955  should  be  one  V)f 
gradually  falling  commodity  prices 
and  Interest  rates. 

Hush  of  Bond  Buying. 

The  public  dissemination  of  facts 
such  as  these,  through  the  modiuiu  of 
numerous  statistical  .services,  has 
caused  a  sudden  onrush  of  buying  in 
the  bond  market  on  the  well-founded 
presumption  that  falling  interest 
rates  were  to  be  a  feature  in  the 

coming  period  of  industrial  expan¬ 
sion.  When  it  is  remembered  that 

!  the  range  between  the  extreme  low 
•  and  the  extreme  high  of  the  average 
of  a  number  of  bonds  is  at  most  but 

I  30  points  and  it  takes  approxim.'itely year.s  to  cover  this  range,  it  will 

Bonds  of  $3,250,000  Distribut¬ 
ed  Last  Year  Now  Called  in  to 

Provide  Further  Capital  — 
Increased  Business  in  Gas  and 

Power  and  Light  —  Twelve 
Months*  Figures. 

long  duration  without  a  marked  re 
action  as  was  witnessed  at  t4p  close 

of  1922.  Although  the  paUMpf  in¬ 
terest  rates  is  unmlstakabla^pwn- 

ward  over  a  long  period  of  tlnr'ftaJliiere 
are  two  factors  in  the  present  situa¬ 
tion  making  for  n  reverse  in  the  gen¬ 
eral  trend.  The  first  could  be  termed 
seasonal  and  the  reaction  caused  by  it The  nerd  for  further  capital  to 

A  city  of  Toronto  l.s.sue  of  IVj  per  i  be  seen  that  bond  movements  must  he 

I  nJisted  Rank  ‘ 
l  oan.  Trust  and 

Insuraiic-c  Cor- 
porntion  Shares. 

JACKSON  &  COMPANY 

Financial  Agents 

Wellington  East  Main  ’,258 
TORONTO 

cent,  bonds,  totallin.e  S9.971.iHi0,  was 
sold  at  96.1874.  or  a  cost  of  4.9.5.  The 

bonds  mature  $130.fi((o  teu  year  se¬ 
rial.  $9,714,000.  of  twenty  year  se¬ 
rial,  and  $107,009  in  thirty  year  se- 

‘  rial.  The  bulk  of  the  money  will  be 
used  for  street  railway  piircliases. 
A  syndicate  uf  nine  fiinis.  headed 

by  .McLeod,  Young,  Weir  Com- 
pary  were  the  highest  and  success¬ 
ful  tenderers.  Two  other  tenders 

'  were  received.  The  sale  represents 
I  the  biggest  domestic  issue  ever  offer- 
•  ed  by  Toronto.  The  bonds  are  pay¬ 
able  in  Toronto  and  lx)ndon. 
The  successful  syndicate,  headed 

by  .McLeod,  Young,  W'eir  &  Co.,  in- 
,  eluded  Dominion  Bank.  Bank  of  Tor¬ 
onto.  Bell,  Gouinlock  and  fompany, 

Iverr  Fleming  and  f’ompany.Dyment, 
■Anderson  and  .  Company,  Aird, 

I-Mcl.eod  and  Company,  Murray  and 
Company,  and  Osier  and  Hammond. 
Bids  were  .submitted  by  two  syndi- 

very  gradual  if  important  reactions 
are  to  be  avoided.  A  glance  at  the 

well-known  Babson  <'hart  shows  20 
active  bonds  to  he  selling  on  a  yield 
ba.sis  of  less  than  5.00  per  cent, 
against  6.70  per  cent.  In  1920  and  4.85 
per  cent,  at  the  close  of  1914.  In 

other  words,  in  the  four  years  follow¬ 
ing  1920,  bonds  have  risen  over  10 

points  and  have  already  discounted 
one-third  of  the  rise  which  usually 

extends  over  a  period  of  thirty-five 

years. 

would  not  be  of  considerable  propor-  cover  expenditures  in  connection 

tlons,  while  the  second  factor,  of  "ith  the  development  of  the  Winni- 
more  serious  a  nature,  might  very  PCR  Electric  Company  has  resulted 

well  cause  a  decline  almost  as  severe  I  the  offering  of  $6,000,000  of  3o- 
as  that  felt  from  1917  to  1920  lycar  refunding  mortgage  6  per  cent. 

Decrease  In  Liquid  Capital.  |  bonds  of  the  co
mpany.  These  weie .  ..  ,  i  underwritten  by  a  syndicate  compos- 

J  of  Nesbitt,  Thomson  &  Company, 
Limited.,  KIssell.  Kinnicult  &  Co..  E. 
H.  Rollins  &  Sons,  and  Spencer, 

the  New-York  .Market  has  been 
noteworthy  feature  of  the  last  few months. 

Trask  &  Co.,  and  are  being  offered 

jlast  year.  In  addition,  the  company 
■has  $3,000,000  of  preferred  stock  and 

Both  the  call  rate  ̂ d  anid  Ihe  Cnited  States  at  a loan  rate  have  been  at  low  levels  for  price  of  94*/^  and  interest,  to  give  a 
months  due  to  the  lessened  demand  ■  g 

from  industrial  quarters.  American  , and  (  anadian  banks  have  been  hard  ,3050.000  of  general  mortgage  and 
pressed  to  find  profitable  u.se  for  ̂ .^u.^t^ral  6  per  cent  bonds  which 
the  r  over-flow  of  funds  with  'he  re- ;  ,343 
suit  that  onormous  amounts  o  capital 
have  found  their  way  into  the  bond  ;  proceeds  of  the  new  i.ssue. and  stock  markets,  accounting  very  financing  is  com- 
much  for  the  rise  noted  in  the  P-aat  ■  ,^,^  ,,4.,,,  the two  months.  Should  business  revive  j  ̂   ^^,,,,4,4  4,,  ,,4.735,000 
in  coming  months,  as  expected,  and  j  4.'„„4p,,rcd  with  $12,630,000  early 
banks  therefore  require  liquid  capital 
to  satisfy  the  needs  of  industry,  there 
may  be  witnessed  late  In  the  year  a 
general  selling  of  both  short  and  long  ,  ,,  _ in 

.  1  J  I  ..  J  1  i  ,  .  following  represents  the  nonaen  in- term  bonds  accumulated  during  last  ,  .  .  .  L.  „  einonn 

.  ,  ,  .J,  dehtenness  after  the  present  financ- sunimer  to  find  employment  for  "n-  , 
used  funds.  A  short  decline  in  the  i  ,  .  -  _  _ _ j,. 

liond  market  would  occur  as  a  result.  |  .  ncr  nnn 

_  .  _  ,  ,  I  Outstanding . $  4.35;>.oni) 
Tiiriiiiig  To  Lower  (.miles.  Refunding  Mortgage  Bonds 

As  it  is  attention  is  now  being  i  due  1954: 

turned  to  lower  grade  is.'iiies,  such  as  | 
Second  Mortgage  Bonds  or  Adjust¬ 
ment  Income  Bonds  of  re-organized 
railroads.  These  speculative  railroad 
issues  have  recently  scored  notable 

gains,  thus  lending  certain  truth  to 
the  statement  that  the  bond  market 

Is  decidedly  strong.  It  should  be  re- 
(Coiitinued  on  Tage  7) 

Wider  Purchasing  of  High  Grade 
Municipal  and  Corporation  Bonds 

(From  the  Toronto  Bureau  of  The  Financial  Times.) 

Toronto.  —  .fudging  from  remarks  1  factor  in  the  present  market  situation 
by  various  bond  dealers,  the  impor-  because,  judging  from  past  experi- 

cates,  Harris.  Forbes,  Limited,  head-'tant  element  now  entering  into  the  ence,  tire  investing  of  these  fund.s  will 
Ing  one  which  included  Bank  of ,  market  is  the  retail  demand  by  small  I  be  spread  over  two  or  three 

5  p.e.  (£900,600  at  par¬ 
ity)  . .  . , .  4.380,000 

6  p.e.  (this  issue)  ..  ..  6.000,000 

Total  bonded  ■debt  to  be 

presently  outstanding  ,.$14,735,000 
The  jiresrnt  Issue  of  $6,000,000  is 

snliject  to  the  prior  lien  bonds 
amounting  to  $4,355,000  and  is  on  an 
equal  basis  with  the  Issue  of  5  per 

cent,  bonds  amounting  to  $4,380,000. 

One  of  the  chief  needs  for  addi¬ 
tional  capital  was  to  cover  expendi- 
ttires  In  connection  with  the  gas 

plant.  With  the  provision  of  an 
ample  sui’ply  of  hydro-electric  power 
through  tile  Manitoba  Power  Pom- 1 

pany.  M’innipeg  Electric  has  been able  to  increase  crmsiderably  its 

cu.stomers  for  power  and  light.  On 

AUDITOR  or 

TREASURER 

offered  In  the  n hove  ..or 

(Aimitnr  enpneitif^s  by  hroiid  caiiffe. 

44r1l  informed  luiMineKM  man  who  1m 

n  e:tpnl)le  riceonntant  and  an  ex¬ 

pert  «n»  **eo«tM*%  pONKesMiiiAi  iiniver- 

Mit;  edireatioii,  bank  training  and 

twenty  yearx*  cxperlcoee  at*  an  of- 
fleial  of  lar^e  iiianufaeturinK  eor- 

porationM.  well  uroiindcd  In 

e<'ononito«i.  a  .student  of  labour  re-> 

IntioiiN  and  a  man  of  enerpry,  orl- 

irinniity  of  thought  and  hleh  Idealn 

of  Mer\lec. 

.4ddreKM.  Box  R,  Care  of 

The  f'  inanclal  TlmeM. 

Montreal. 

the  third  syndicate  was  headed  by 
Wood.  (Jnndy  and  Co.,  and  Included 
Dominion  Securities  Corporation.  A. 

E.  Ames  and  Company,  R.  C.  .Mat- 
ihcws  and  Co.,  and  R.  A.  Daly  and 

(.’o.,  and  fheir  bid  was  9.". 711. 

'  TOWN  OF  ATI.MFK. 

The  Town  Council  of  Aylmer,  Que., 

sold  ton-year  bonds  to  the  value  of 
$69,500,  to  Versailles.  Vidricaire,  Bou- 
I  lais.  Liinitec.  of  .Montreal,  at  the  rate 

of  $100.57. 

I  VILI  A(iK  OF  ST.  AlT.l  ST. 

j  Versailles,  Vidricaire,  Boulais, 
Limited,  was  awarded  the  Village  of 

St.  Augiust.  $20,000,  5^/4  per  cent.  20- 
year  bond-^,  oil  a  bid  of  101.51.  Other 
lenders  submitted  were: 
Bray.  Caron  &  Dube . 100.58 
Hamel  &  .McKay . 100.41 
L.  B.  Beauhicn  &  Co.,  Ltd.  ..100.38 
Credit  AngIo-Fran?aiB,  Ltee. .100.34 
Provincial  Securities,  Ltd  ...100.26 

■Municipal  Debenture  Corp.  ..100.09 
Le  Pret  Municipal . 99.76 
Rene  T.  Leclerc,  Inc . 99.03 

kets  and  buy  bonds  at  favorable  per-  i  and  opportunities  of  obtaining  even 
lods  puiThased  quite  heavily  three 
or  four  weeks  ago.  The  private  In¬ 
vestor  who  is  otherwise  occupied  in 
his  dally  business  was  not  so  quick 
to  realize  the  Importance  of  the 

heavy  disbur.senient.s  by  the  (Jovern- 
ment  on  November  Ist,  and  in  many 

cases  delayed  investing.  These  indl- 

6  per  cent,  from  high-grade  long¬ 
term  bonds  are  becoming  scarce.  In¬ 
vestors  are  selecting  bonds  more 
carefully,  and  many  arc  realizing  that 
while  Dominion  Government  bonds 

really  constitute  the  acme  of  security 
and  convenience,  many  other  bonds 

are  thoroughly  suitable  to  the  aver- 
vlduals,  however,  have  received  their  '  age  requirement.  The  bonds  of  good 
funds  from  the  Dominion  (Jovern-  ;  municipalities  and  the  higher  grade 
ment  in  payment  for  maturing  Vic-  of  corporation  are  being  more  widely 

tory  bonds  and  are  now  Investing,  j  purchased,  and  activity  In  this  dlrec- 
This  is  considered  an  important  I  tion  is  becoming  more  pronounced. 

Industrial  Bond  Sales 

CITY  OF  WINNIPEG 

$2,000,000  ISSUE 
(From  the  Winnipeg  Rnreau  of  The 

Fliuineial  Times.) 

Wipnipeg. — The  City  of  Winnipeg 
will  issue  bonds  to  the  extent  of  $2,- 
000,000  which  will  be  for  sale  during 
the  next  few  days,  according  to  the 

announcement  made  by  H.  C.  Thomp¬ 

son,  city  treasurer. 

PROTECTING  SECURITY 

$6,000,000  ISSUE 

,  August  31.  1924,  the  company  had 

’  months  I  . . . . 

load  of 

•Ifh  105,- 

ear  1920, 

increase  of  over  76  per  cent. 

During  the  twelve  months  ended 
August  31,  1924.  the  total  sales  of 

the  electric  department  were  129,- 
432,393  k.w'.  hours,  an  increase  of 
about  61  jier  cent,  compared  with 

1922. 

It  Is  .stated  that  over  53  per  cent.  ! 

of  the  net  earnings  from  operation 
are  derived  from  electric  and  gas 
utilities  alone,  which,  together  with  j 
other  income,  are  in  excess  of  total  j 
interest  charges  including  this  Issue.  | 

The  net  income  of  the  company  for  I 
the  twelve  months  ending  .Inne  30,  | 

1924,  amounted  to  $1,454,180  as  coni-  j 
pared  Vith  the  total  bond  Interest,  | 
faking  into  account  the  present  issue,  j 

of  $796,750,  the  not  income  therefore  | 
being  equivalent  to  1.8  times  Interest  j 
charges.  -  j 

I'amidiitn  niiiinii'nciiirer  sending 
represenlafiie  through  »iv  Zea¬ 
land,  Australia  and  South  .Vfriea 
starting  in  Decemher  would  like 

to  hear  from  -one  or  two  others  in- 
feresti'd  in  trade  in  Iheso  coun¬ 
tries.  r.O,  Box  120. 

rALTiART  GAS  CO.,  $1,000,000. 

Calgary.'— Formal  application  for 
approval  of  the  Issue  of  $1,000,000  of 
6  per  cent.,  cumulative  preference 

X-  c.  1  n  J  .A.,.  I  shares,  has  been  made  by  the  Cal- Nov.  6-$l00  Canada  Bread.  1011^:  !^^^  Company  to  the  Board  of 
Public  Utility  Commissioners.  The 

$1,000  Dorn.  Textile  “A”,  100;  '$800  ! 
i.Mont.  Tram  debs.  86;  $1,400  Quebec  i 

*  Rlv  ^1*  ^I'^OOO  Wavacamark  8^  (Board  has  takpn  Ihft  appll
calioD  un- Ri>  91,  $].,ooo  Wdjagamack,  consideration  and  its  derision  is 

HEAVY  PAY.AIEXTS 
FOR  CHARITY. 

(From  the  Calgary  Bureau  of  The 
Financial  Times. 

Calgary. — .cTore  than  $2,000,000  has 
been  expended  by  the  taxpayers  of 
(  algary  in  eight  year.® — from  1916  to 
eight  months  of  1924 — on  charities, 

relief,  iiidigenls,  children’s  aid.  clip- ics,  hospitals,  and  miscellaneous  aid 
grants,  according  to  the  Civic  Re- 
ij«>a»;h  League. 

8214' 

-Nov.  7— $10,900  Mont.  Tram  debs, 

;86;  $7,500  Quebec  Rly,  91-92;  $1,000 
;Riordon,  9014;  $4,500  W’ayagamack, 
! 

I  .Nov.  8 — $1,000  Canada  Bread, 
101 '4;  $2,000  Can.  Con.  Rubber.  &914; 

'$1,000  Lorn.  Textile  “C”.  100»4;  $100 

Jwayagamack.  82'/2. Nov.  11 — $200  Cedars  Rapids,  98',^; 
I  $3,100  Mont  Tram,  debs,  85%;  $2,000 
jSao  Paulo  Trams,  90;  $3,000  Wayaga- 

jraack,  82  ̂ -82^4  • .Nov.  12 — $2,000  Can.  Cons.  Rubber, 
100;  $3,900  Mont.  Tram  debs,  85; 

I  $3,000  Ogilv’ie  “C,”  104;  $1,000  Que- 
ibec  Rly,  916/$;  $1,000  Rio  de  Janeiro, 
86%;  $1,000  Sherwin-WtUiams,  102; 

I  $7,000  Wayagamack,  83. 

expected  shortly. 

Toronto. — As  a  result  of  an  action 

against  the  Brltlsh-American  Nickel 

Company  by  the  National  T rust  Com¬ 
pany  to  protect  the  security  of  a  $6,- 
000,000  bond  issue,  Mr.  .lustlce  Mid¬ 
dleton  has  made  an  order  at  Osgoode 

Hall  placing  the  former  company  in 

liquidation  and  appointing  the  latter 
the  liquidators. 

This  action  is  an  attempt  to  facili¬ 
tate  the  merging  of  all  the  properties 

in  Quebec  and  Ontario  into  one 
block  as  all  the  assets  are  covered  by 

a  bond  mortgage.  The  National  Trust 

Company  will  not  have  distribution 
of  any  of  the  assets  unless  there  Isa 
surplus  realized  over  the  $6,000,000. 

A  RE-EVTRY  AT  TORONTO. 
Toronto.— From  a  Street  viewpoint, 

the  most  interesting  feature  of  the 

City  of  Toronto  bond  sale.  Is  the  re¬ 
entry  of  Osier  &  Hammond  Into  the 
market.  This  finn,  one  of  the  most 

powerful  financial  houses  In  the 
city,  has  very  rarely  appeared  in  i 
competitive  bond  tenders  for  years  | 

past. 

It  Is  thought  that  this  may  Indi- 1 
cate  a  resumption  of  the  activities  ' 
which  featured  this  firm’s  history  | 
in  pre-war  days.  The  Dominion  j 
Bank,  whose  late  president  also 
headed  Osier  &  Hammond,  appeared 

In  the  safe  s.vndicate,  together  with  ' the  Bank  of  Toronto.  I 

Dominion  Government  Bonds  -  Weekly  Range 
Week  ending  Nov.  12 

1924 

Open 

High 
Low 

Close 

High 

Low 

War  Loan 1925 . 

100,96 

100.96 100.96 
101.16 

100.04 

Do. 

1931 . 

102  00 

101.90 101.96 102.50 

100.10 

Do. 

1937  . 

104  05 
104.00 

104 . 00 

103.96 
102.10 

Victory  Loan  1927 . 

102  75 

102.55 102.56 108.35 102.16 

Do. 

1933 . 

106.55 

106  36 
106.40 106.70 

104.25 

Do. 
1934 . 

104.50 

104.16 104.20 
104.90 

102.30 

Do. 

1937 . 

108  90 

108.75 108.76 
108.90 

106.30 

Renewals 
1927 . . . . 

102  26 
101.90 

101.90  , 

102  20 
101.00 

Do. 

1932 . . 

103  76 

103.26 
103.50 104.10 

101.65 
Refunding 1928.... . 

■  14)1.30 
100.80 101.16 101,16 

99.36 
Do. 1943 . 

102.74) 

102.40 102.65 102.76 
99.66 

Toronio  Bond  Exchange 
300  Bay  Street  LI.AIITED  TORONTO 

(JOVERXJLEJiT,  .Ml'NRTFAL  ADD  RAU.R0AD  SKFURITIES 

BONDS  &  LISTED  STOCKS 
.  BOVUHT. —  90I.D  —  (irOTRO 

Otir  Direct  Priialc*  Wire  connections  enable  ns 
(o  offer  unexcelled  serriee  for  the  pur- 

eiiase  or  sale  of  seeiiritles  on 
all  Kxeliaiiges 

Rond  Department  Listed  Stocks  Dept. 
Phone  Elgin  1600  IMione  .Adelaide  3706 

We  Own  and  Offer 

CITY  OF  MEDICINE  HAT  SCHOOL  DISTRIQ 

0%  Bonds 

Maturing  serially  as  follows: 

$3,400  in  each  year  1934  to  1939 
(8  \  $I(HW  an<l  I  X  $tOO^ 

Interest  payable  1st  November  at  Medicine  Hat 

PRICE:  to  yield  6‘t% 
Investment  Bankers 

260  St.  Janies  Street 
MONTREAL 

H.  B.  Robinson  &  Co. 
IJ.MITKU 

Phones:  Main  8542-3-4 

''Announcement 

VVI-:  iu:(4  TO  announck  that  vvk  ii.avk  takI';n ovi:k  1  uo.m 

W.  A.  MA(  KENZIE  &  CO..  LIMITED 

■mi:iR  i\l()NTKi:AI,  HU.SINICSS  .and  WII.I.  ('ONTIMIi: 

TO  DO  A  (IKNKRAI.  LNVKSTMr.M  HI  .SINKSS  IN' 
1  ;ovi:k n ment,  mi jn ici i’Ai  ,  and  ( '( )R h*  )RA  i  ion  H( )N d.s 

HAMILTON,  WARNER  &  CO. 
.505  TRANSPORTATION  BI  l)<..  -  IMIONF.  MAIN  .3().I5 

The  list  of 
best  Investments 

ip  constantly  changing.  For  that  reason  you  should  .submit 

your  holdings  to  us  for  advice 
Probalily  we  could  advi.se  a  revision  that  would  luing  you 

a  greater  yield  yet  not  sacrifice  safety  or  saleability. 
We  would  l»e  glad  to  have  you  consult  us. 

I^unicipal  (prporaiion 

34  Kin^  Streei.EIdsi. Toronio 

We  Are  Buyers — 
Alabama  Trac.  Light  and  Power  5%  1962 

Cedar  Rapids  Mfg.  and  Power  S'/t,  1953 
Montreal  L.  H.  &  P.  4'/’^  1932,  5^/6  1933 
Rio  de  Janeiro  Tramways  5^r  1935 
St.  Maurice  Power  6'/2^  1953 
Alabama  Tract.  Light  and  Power,  Common  and 

Preferred. 
Canadian  Explosives,  Common  and  Preferred 
Northern  Mexico  Power  Development,  Common 

and  Preferred 
Southeastern  Power  and  Light,  Common  and 

Preferred 

Western  Railways  Light  Preferred. 
F.NQVIRtF..S  INVITED 

R.  G.  HOERNER  &  CO. 
87  St.  Francois  Xavier  Street, 

MONTREAL. 
Main  0123 

14  Wall  Street. 

NEW  YORK. 

Reertor  4901 

Our  direct  private  wires  enable  us  to  make  firm  bid®  and  offers  for  immediate  acceotance 

NORTHERN  ONTARIO  BUILDING,  LIMITED 
Sy2%  Bonds 

Due  October  let,  1939 

Price:  98)^  and  accrued  interest  to  yield 
over  6.65% 

R.  A..  Daly  &  Co. 
JImbere  Torento  Stack  Bxdutn$e 

BAMK  or  TORONTO  BLDC.  CONGRESS  WlURR'l 
TORONTO  BOSTON 



.  MEXICO  POWER  U-  S.  RAILROADS  «Ea.y  Money”  I  NORTH  AMERICAN  ̂ ~NeWS~^~the~W^k  C  t'  ̂   T  T  11  T'T'T  T?  C  j'uon^'of  machinery  ̂ wn/^^comme^nce* 
&  DEVELOPMENT  STWiymiEfn; .  C0.’S  EXPANSIONP-'"^'"^^  ̂ <>  -  -  -  at^LUKlHbS  ilgSgiH 
■  ■ai#aaA  ’^***  result  of  the  election  means  O/^  *  ©F  V^llt  <  q«  manv  sensational  advances  w  f’‘'T>oration,  Hailway  and  its  former  subsidiaries  ̂  machines™etc  in^^addiUon^ to^^the^r- II  Alfrc  DDnCDCCC  to  the  railroads  than  to  any  -  lA  nubile  uUHtr  s?Ss  durinrthe  I'‘m»‘'d--Orders  f^r  13,000  tons  of  will  a^ain  be  granted,  but  only  for  a  i  Tees  required 
IWlllfVC^  rKIMlWrAA  other  group,  says  Harden.  Stone  &  Edwards  Makes  Big  Profit,  Through  iBst^i^o  years  one  o^^^  have  been  obtained  by  I  period  of  16  years,  instead  of  30.  It  0  • 
■  I  York  and  Boston,  incorporated  Bortds. incorporated.  proba- 1  ̂h^  company  from  the  Canadian  ,1b  strongly  rumored  that  a  tramway  (’oiisolldated  Minlne  and  SmeUinff 
-  In  September,  for  the  first  time,  »"d  »/•«"  Uarn,  that  Profit,  are  there  has  been  the  largest  gen- i  ®hlp  the  nails  from  kommi.ssion  slnftlar  to  the  one  exist- j Companv  of  tanudaf  Limited:  Ore 

Nnur  Ha*  9«i<S  Milo*  nf  Tpm*.  *he  roads  earned  approximately  the  I  not  Always  a.  Permanent  a.  They  •.  nartlrination  has  been  that  of  on  hand.  To  replenish  the  i mg  in  Montreal  will  be  created  at  the  j  receipts  at  the  company’s  Trail  smel- 
Now  Has  255  Milw  Tr^  5^  contemplated  under  the;  l^k-Soid  m.  Safe  investment  Cm  rmerlcan  rSany  say' ’3.000  tons  of  wire  nails  jnext  session  of  the  I^eglslature.  iLr  for  wLk  TndmV  Oclober  31 

munon  Lines  and  U  Receiving  law.  As  there  is  no  guarantee  ofj  for  a  Oambie-How  That  Gamble  American  will  be  rol'ed  at  the  mills.  The  Cor- i  Mayor  Samson  Is  said  to  favor  the  amounted  to  11.302  tons  from  the 

an  Average  of  $75  Per  h.p,  this  6%  per  cent.— the  mlsrepresen-  Turned  6ut. _  sion  regarding  the  company  in  w^hlch  ;  Po^ation  has  submitted  a  tender  for  ;  creation  of  such  a  body  which  -.vould  company's  mines'  and  837  tons  from 
Sold— Earnings  Show  Growth  Nation  of  demagogues  to  the  contrary  there  is  a  grow-ing  Canadian  Invest- i  f3,00<T  ton  ra.l  order  to  the  New  j  put  an  end  to  criticism.  othoi  mines.  From  .January  1  to  Oc- 
_ Biir  Demand  Fo^  Enerav  ’*  P®”'  (Continued  from  Page  1)  ment  interest.  it  will  ba  recalled  '  Zealand  Government.  ihc  price  has  |  tober  31  ore  receipts  totalled  356,156 

Frnm  Minoa _ R«nla<>*a  *6*’“*^  ®*rnlng  over  6  per  cent,  Fdwarrts  thPi  cnnfirfoH  thoi  Bo  hoiH  ̂ '*“1  lust  year  the  stockholders  ex-  been  made  exceptionally  low-,  it  was  i  fnt  riiational  >ickel  (  l•nlpaIl}.  ,qqj.  4,0:0  the  rotppau>’s  mines  and 
^oni  Mines— Power  Replaces  except  that  one-half  of  the  excess  re-  numbel  oV^1ecH^?Hp1fVi^t^ne^  changed  their  stock  on  the  basis  of ;  stated  by  General  Manager  Kelly,  in  ̂or  the  six  months  ended  beptember  32„«0  tons  from  other  mines,  388,986 
Wood — Stocks  Strong.  verts  to  the  Government  and,  of  ̂   number  of  securities.  Listing  them  shares  of  new' for  one  of  the  old  order  to  meet  the  competition  of  .30,  the  comp.any  show  ed  profits  after  tens  in  all 

- -  ^  course,  this  rfoes  not  mean  6  per  cent. '  'he  ̂/j^Uonerhis ®lik;  Consequentlv  ̂ he^  current  quotation  '  European  producers.  depletion,  etc.,  of  $795,156,  or  31  cents 
The  action  of  the  directors  of  the  on  stock,  but  on  total  valuation.  The  b®  I^ke  quivalent  to  170  for  the  stock  !  “  “bare  on  common  against  $406,324  funadian  Car  &  Foundry  Company, 

Northern  Mexico  Power  Develop-  attainment  of  this  figure  on  vnlua-  "J®  ijl  ”,  that  only  a  couple  of  years  ago  sold  Jamaica  Public  Service  (  orpora-  or  13  cents  a  share  a  year  ago.  For  Limit /d;  On  the  expectation  of  a  good 
ment  Co.,  In  declaring  and  paying  7  Gon  means  In  almost  every  Instance  T  „  ™iiiinp.  for  less  than  $50  per  share.  j  tion, — Gross  earnings  for  the  month  the  tuird  quarter  of  the  year  profits  !  report  a;s  a  result  of  the  operations 

per  cent,  on  account  of  the  arrears  several  times  the  amount  on  the  capl-  pomnanv”  he  sneereH  ♦•WniiiHn'f  Equally  impressive,  however,  has  '  of  September  amounted  to  $45,859,  an  amounted  to  $435  J57  or  18  cents  a  of  the  company  during  the  fiscal  year 
on  the  preferred  shares,  making  14  f®*  stock.  anv'of  it  No  chance  to  make  been  the  Increase  in  the  company’s  j  increase  of  $2,569,  over  September  of  tsharc,  agains-.t  $359,698  or  14  cents  !  which  closed  e.t  the  end  of  Septem- 
per  cent,  prid  duiing  1924,  Is  un-  Finally,  to  appeal  to  the  speculative  j„joney  What  return  do  vou  act  ”  Six  I  business  Itself.  Until  1919  the  growth  ;  last  year.  After  operating  expenses  for  the  j)rcecding  quarter,  $291,522  or  j  her.  buying  of  the  comp.Tiiy's  securl- 
doubtedly  substantial  evidence  that  imagination  is  the  probability  of  fur-  ̂ nd  a  half'  Rot  Why  anv  nerson  business  had  bi^en  very  moderate,  of  $31,483,  net  amounted  to  $14,376,  9  cents  a  year  ago.  jties  continued  thi.s  week  sending  the 

the  rehabilitation  of  Mexico  is  going  ther  consolidations.  It  Is  almost  investing  at  that  rate  is’sillv  ̂ Needs  but  In  that  year  showed  a  decided  up  $1,454  from  last  year  and  dediic-  1  common  stock  up  2»4  points  to  48?i 
on  rapidly,  furiher  support  of  this  amusing  to  consider  how  the  public  matching  ”  ^  saln;  since  then  the  growth  has  been  I  tion  of  interest  charges  of  $6,574  left  I’oiio  Rico  l{ajhv.n)s  Fonipany,  |  the  close  on  Wednesday  and  the  pre¬ 
contention  being  the  news  that  one  attitude  In  this  respect— as  crystal-  ‘<j  thought _ ”  Edwards  began  Increasingly  rapid.  This  can  be  |  a  balance  of  $7,801  for  dividends,  rg-  Liiiiitcd.  —  Gross  earnings  for  the  j  ferred  up  %  to  88%. 
of  the  largest  Canadian  banks  has  ILed  In  law — has  completely  revers-  Manager  cut  in  with  his  ac-  niost  quickly  grasped  by  the  follow-  serves,  etc.,  an  increase  of  $1,147.  month  of  September  amounted  to  I 
decided  to  open  two  new  branches  ed  Itself  in  the  last  decade,  Whereas,  cusation  accompanied  by  a  straight-  ’bg  figures:  For  the  12  months  ended  September  i $116,062,  an  Increase  of  .$12,479  over  i  Steel  Fonipuiiy  of  Faiiuda,  Limited: 

In  the  country.  any  consolidation  of  roads  In  any  , p^jnting  aimed  at  Edwards’  Gross  Not  for  deprec.  30,  gross  earnings  were  $571,595;  net  September,  1923,  w  hile  net  lor  the 'The  securities  of  this  rompany  came 
Security  Prices  Rise.  sense  competing  used  to  be  attacked  l.jg.pjn^  "How  hard  do  you  work  for  E.-irnings  &  com.  divds.  was  $184,148,  and  balance  for  divl-j  month  was  .«48,035.  an  increase  of  |  in  for  considerable  attention  on  the 

^^exican  hydro-electric  Issues  were  ®s  tending  toward  monopoly,  such  jyour  You  arc  getting  along.  1919  ..  ..$30,343,837  $  3,686,902  dends,  etc.,  $106,944.  j$21,000.  For  the  nine  mouths  end- 1  |oca)  market  this  week,  the  common 
in  the  past  big  money-makers  for  consolidations  are  not  only  permitted  :  yQ^  think,  it’s  time  to  capital-  1920  ..  ..  39,611,162  4,502,489  ling  September  30,  gro.ss  earnings  issue  being  forced  up  1%  points  on  a 
Canadians  and  there  are  those  around  but  encouraged  as  the  natural  and  j^g  ygyy  gffprts  and  build  up  a  sub-  1921  ..  ..  34,853.100  5,817,343  Ottawa*.$IontreaI  Power  Company,  |  were  $1,066,416,  an  increase  of  $90,-!sood  volume  of  buying  wliile  the  pre- 
the  Street  who  can  remember  the  inost  efficient  meiyis  of  coordinating  (gtantial  pile  for  yourself.  You  will  1922  ..  ..  ,55,234,492  10,165,939  j  Limited:  A  vote  of  ratepayer.s  of  the  680  over  the  corresponding  period  of  fpred  advanced  2  point.s  with  very 
years  from  1906  to  1910  when  these  traasportatlon  system.  So  long  never  do  It  at  six-and-a-half.  Com-  1923  ..  ..  75,465,267  15,108,312  I  town  of  Hawkesbury,  Ont.,  w'as  t.alien  last  year,  and  net  amounted  to  $387,-!  little  of  the  stock  making  its  appear- 

THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  14,  1924 

“Easy  Money”  NORTH  AMERICAN  I  News  of  the  W* 

VS.  C0.*s  EXPANSION!  - 61/2  Per  Cent 
-  -  -  - _ — _ _ —  The  result  o'f  the  election  means) 
m W nn|H«nFPP  more  to  the  railroads  than  to  any 
IWlMflC.  J  ■  HI  miir ■  other  group,  says  Hayden,  Stone  & York  and  Boston, 

- -  In  September,  for  the  first  time. 

Now  25S  Ma«  ̂  
munon  Lines  and  u  Receiving  law.  As  there  is  no  guarantee  of  J 
an  Average  of  $75  Per  h.p,  this  6%  per  cent.— the  mlsrepresen- 

Sold — ^Eamngs  Show  Growth  Nation  of  demagogues  to  the  contrary  ' 
Rio'  namanA  FMvmi  liotwithstandlng — so  there  Is  no  pen- 

D  alty  against  earning  over  6  per  cent.. From  Mines — Power  Replaces  except  that  one-half  of  the  excess  re- 
Wood — Stocks  Strong.  verts  to  the  Government  and,  ofi® 

Relating  to  SECURITIES 

Edward,  Makes  Big  Profits  Through 

Incorporated  Bonds,  Incorporated, 
and  then  Learns  that  Profit,  are 

not  Always  a.  Permanent  a.  They 

Look — Sold  Hit  Safe  Investment 

for  a  Gamble — How  That  Gamble turned  Out. 

(Continued  from  Page  1) 

Ision  regarding 

j  there  is  a  groi 

ment  interest. 

Not  for  deprec.  30,  gross  earnings  were  $571,595;  net '  September,  1923,  w  hile  net  lor  the;The  securities  of  this  company  came 
A  corn,  divds.  was  $184,148,  and  balance  for  divl-jmonth  was  .«48,035.  an  increase  of  1  in  for  considerable  attention  on  the 
$  3,686,902  dends,  etc.,  $106,944.  !$21,000.  E’er  the  nine  mouths  end- I  local  market  this  week,  the  common 
4,602.489  ing  September  30,  gro.ss  earnings  issue  being  forced  up  1%  point.s  on  a 
5i817!343  Ottawa*.$IontreaI  Power  Company, !  were  $1,UCG,416,  an  increase  of  $90,-!sood  volume  of  buying  while  the  pre- 

10,165,939  j  Limited:  A  vote  of  ratepayers  of  the  680  over  the  corresponding  period  of  ferred  advanced  2  point.s  with  very 
15,108,312  I  town  of  Hawkesbury,  Ont.,  w'as  talien  last  year,  and  net  amounted  to  $387,-  !  little  of  the  stock  making  its  appear¬ ance.  .Many  seem  to  think  that,  in 

view  of  the  fact  that  the  company 

for  light  and  power  to  the  company,!  .llgoma  Central  Itailway.  —  Earn-'b^'*  paid  regular  dividends  and.  at the  result  being  a  verdict  of  822  for  ings  of  the  road  for  the  year  ending .same  time  kept  intact  its  strong 

flotations  w'ere  brought  out  and  the  *bey  are  under  proper  public  con-  pjete  rot  and  a  waste  of  time.”  o  u  •  i  i  «  u  i-  1  last  week  on  the  question  of  grant-  058,  an  increase  of  $94,817.  lance.  .Many  seem  to  think  that,  in 
fortunes  that  were  made  during  that  undoubtedly  such  a  policy  Is  to  «  «  «  »  ,,  Such  a  rapid  expamslon  In  business  exclusive  ten-year  franchise)-  ’  j  view  of  the  fact  that  the  company 

period.  The  bulk  of  these  securi.  tbe  beat  Interest  of  all  concerned,  as  *  *  *  ,  L  tnit  nnJ  for  ll^ht  and  power  to  the  company,  i  .ilgoma  I'entral  Railway.  —  I-Iarn- '  bas  paid  regular  dividends  and.  at 
ties  ̂ vere  taken  off  the  local  market  ’’tends  toward  the  most  efficient  use  “pURNINO  quickly  to  the  quotation  ’n  f  m  !  the  result  being  a  verdict  of  822  for  ings  of  the  road  for  the  year  ending  I’h”  same  time  kept  intact  its  strong 
at  high  prices  by  English  Interests  ot  railroad  facilities  and  therefore  Is  -«■  board.  Mr.  Manager  said:  I.g)ok  ®fPP®t  aPP’>  th®  present  capital  ^2  against.  The  Ottawa-Mont- '  June  35  last,  accordirg  to  the  report ' po.sition  during  a  lean  period 

who  have  held  them  during  the  se-  to  the  advantage  of  the  users  quite  at  that  board.  There  Is  opportunity,  “^® V‘®  Power  Company  is  the  one  of  the  Bondholder.s’ Committee,  were  i '®'‘  ’’'e  steel  bu.siness.  the  stock  is 
^rere  depression  caused  by  the  poll-  a®  the  owners.  Wall  Street  Is  the  place.  Fortunes  these  years  for  1923^  months  ago  acquired  the  I  sufficient  to  provide  the  fixed  mini- 1  ®b’  ”"®  b®";  ‘"“J* 
tlcal  uncertainty.  Meantime,  many,  railroad  stocks  for  the  wise  and  wary-and  Ifs easy  ter  deducting  depreclat^^^^^^  Hawkesbury  Light  &imum  payment  of  3  per  cent  on  the  b®‘'  aPP®ats  to  have  been  definitelr 

In  view'  of  the  immensely  improv-  are  well  below  the  high  level  of  pre-  money.  1 11  show  you.  Here  Is  a  nearly  $7  00 j, 00  was  equiva  ent  t  a  i  po^pany  and  the  M’estern  j  bonds  of  the  Terminal  Co.  In  each  turned, 
ed  conditions  those  op  the  Street  who  vious  years  when  they  were  earning  customer  of  onrs.  We  made  ten  .  ̂   ^  nMhlishert  that  for  the  ia  i  Q"ebec  Power  Company  and  merg- , of  the  three  preceding  year.s  not  even  j  nniT  a  rwi  i 

are  interested  are  following  this  less  money.  The  one  obstacle  to  be  points  for  him  the  other  mSs  ended  Sentem^^^^^^^  them  with  a  view  to  m.^king  |  this  elender  result  was  achieved.  Ac"  I  BRITAIN  LOSING 
situation  very  closely  as  the  majority  overcome  is  largely  psychological,  ’n  • ’’®  ®  ^  shows  gross  earnings  of  $78  513  133  extensions  and  Improvements  to  tbc,tually  the  net  receipts  of  the' lines  |  SKILLED  ARTISANS •of  these  stocks  and  bonds  are  still  the  w^r  markets  and  the  post-war  eommon  at  48-^a  net  five  points  if  snows  gross  earnings  or  ̂   service.  •  I  at  $207  288  arc  the  IargG«t  since  1919  _ 
quoted  at  low  prices  In  spite  of  the  market  of  1919  railroad  slocks  played  | he  sells  to-day.  That  man  is  well  on  against  $7C. <87.940  fot  ®nd  a  !  I.ast  vear’s  net  earnin<'s  fell  short  The  ramdi  >n  IVnollen  and  Knit 

fa^  that  advances  have  occurred  It  Tp Of  miJIr  w^are  ifeSS  618.  T^^^  Montreal  Tramways  Fonipany:  lu-iby  $5‘46.347  of  th;  fuir'int-eres't  re-  Goods  Mimu'facturers’  Association 
within  the  past  f^  months.  DUbuf  bSdIes  dlrlnVfac  iS  ̂   Our'^  lnformatlon  ’  1^  right  also  be  equivalent  to  approximately  du^ed  In  a  list  of  building  pernMts  |quircments  of  the  5  per  cent.  Rail-  Bulletin  says  that  the  unsatisfactory 

Increase  Line  Mileage.  f  f?|en  y?ars  they  can  never  b^greS  from  the  inside.  Our  wire  goes  to  $3  per  share  on  the  common  stock.  I  issued  last  week  are  two  office  build- ,  way  an.I  Terminal  bonds,  and  there  nature  of  British  emigration  is  com- 

Northern  Mexico  Pow'er  last  De-  market  leaders  It  Is  nerfeetJv  true  Wall  Street.  tVe  know  beforehand  Located  in  three  Important  cen- 1  ings,  which  the  company  is  erect- .  is  now  an  accumulatrd  deficit  to  pro-  mented  upon  in  the  October  issue  of 

cember  completed  its  Santa  Rosalia  .i.at  the  extraordlnarv  nossihilltle*  of '  and  are  able  to  pass  this  information  tres— Cleveland.  St.  Louis  and  Mil- i  ing  on  Mount  Royal  avenue  east,  at  a  |  fit  and  loss  of  no  less  than  $7,252,255.  the  Bradford  fluimberof  Commerce 

transmission  line  and  in  July  turned  Lony  vears  ago  whM  thev  were  in 'along,  waukee— the  company  is  one  of  the  i  cost  of  $265,000.  The  permits  grant- iThe  lines  are  dependent  for  traffic  Journal,  as  follows  :  — 

alance  after  depreciation  of  $9,207,-  ■  I  East  year’s  net  earnings  fell  short  I  The  Canadian  IVoollen  and  Knit 
79.  as  against  $8,688,618.  This  would  Montreal  Tramways  Fonipany:  lu  -ihy  $546,347  of  the  full  Interest  re-  Goods  Manufacturers’  Association 
iso  be  equivalent  to  apyiroximately  |  dulled  In  a  list  of  building  permits  iquirements  of  the  5  per  cent.  Rail-  Bulletin  says  that  the  unsatisfactory 

3  per  share  on  the  common  stock.  |  issued  last' week  are  tw'o  office  build- 1  way  an<l  Terminal  bonds,  and  there  nature  of  British  emigration  is  com- Located  in  three  Important  cen- 1  lugs,  which  the  company  is  erect- .  is  now  an  accumulatrd  deficit  to  pro-  mented  upon  in  the  October  issue  of 

transmission  line  nnri  in  July  turnea  „._y  when  thev  were  in  along.  waukee— the  company  is  one  ot  me  ,  cosi  or  ♦ijoD.ueu.  i  ne  periuus  gram- <  me  lines  are  aepenuent 

the  first  power  Into  the  larger  Chi-  the  construction’ era  and  there  werol  "Mr.  Edwards,  why  don’t  you  do  largest  public  utility  enterprises  In  ed  are  as  follows:  to  the  Montreal  primarily  upon  the  steel  i 
Chinan  line.  These  additions  give  „„  restrictions  are  absent  but  there  Mhis.  toO?  Here  you  have  a  fair  mar-  the  world,  serving  a  population  of  Tramways  (  ompany.  .8  Craig  street  Sault  Ste.  Marie,  and  tl Xiwxr  A  f/-k4n1  f  m  t  ne  ir\Tt  .  *  .  .  ' _  l>  .  .  .«  _  _ _  O/yAAAAA  A*  ^  '  WAflt  fr%r*  QTI  /xfflAA  KtllMIrtO’  1  0  »•  n  n  vn  F  { n  F  V,  . 

industry  at  "The  main  ground  for  anxiety  is  the 
the  Algoma  fact  that  while  emigration  on  the cniuHii  line.  luese  aaaiiiuns  give  no  restrictions  are  absent  but  there  mis,  toO?  Here  you  have  a  fair  mar-  me  worm,  serving  a  popuimiou  oi  >  i  x  lo  lais  oticci  oauu  oic.  .Mane,  ana  me  -xigoma  tacr  inai  wuiic  emigraiion  on  lue 

the  company  a  total  transmission  still  plenty  of  possibilities  be-  ket  for  the  millings.  Sell  your  pre-  about  3,600,000.  .\t  the  close  of '1923  !  west,  for  an  office  building,  192  by  60  Steel  Corporation,  the  steel  siibsi-  whole  is  not  so  large  as  before  the 
line  mileageof  255.  Power  is  being  those  which  have  been  given  foi  red  and  buy  something  which  the  electric  heating  customers  num- !  feet.  In  Mount  Royal  avenue  east,  ̂   diary  of  the  I.riijte  Superior  Corpora-  war,  it  consists  of  a  very  much  larger 
used  to  a  large  extent  In  the  various  recognition  Inertia  is  the  chief  force  gives  you  a  chance  to  make  real  bered^nearly  600,000  and  the  gas  cus- j  costing  $115,000;  to  the  same  com-  tion,  has  been  opecating  far  under)  degree  of  the  highly-skilled  class  of 
mines  in  the  district,  while  the  com-  overcome  and  this  is  gradually  money— Iron  Products,  for  Instance,  tomers  61,000.  The  company,  with  ;pany  another  permit  was  granted  for  ̂  capacity  for  the  greater  part  of  the  |  artisans.  The  proportion  of  young 

ppny  has  also  a  growing  retail  busl-  «jvjng  way.  ’  It’s  sure.”  Its  recent  installation  has  now  a  ca-  I  an  office  building  having  dimensions  year.  .  men  i.s  unusually  large.  Another  ra- 
nesB.  _  ”  H  seems  probable  that  money  Edwards  liked  the  atmosphere  of  pacity  of  approximately  880,000  kilo-  |  of  192  by  365  feet.  In  the  same  street,  ther  disquieting  feature  of  the  re- 

Recelves  $76  Per  H.  P.  rates  will  tend  to  stiffen.  Therehas  this  office  In  which  he  sat.  More-  watts.  costing  $150,000.  Ilnmiiiion  Alloy  Steel  Forpornlioii,  .turns  is  the  reduced  proportion  of 

The  company  is  selling  its  power  been  a  noticeable  Increase  In  the  last  over,  he  liked  this  man  who  wasaug-  Its  financial  condition  is  a  strong  „  Limited:  Rapid  he  i<!y/ay  is  being  emigrants  who  make  their  new  honif 
at  a  very  satisfactory  rate,  the  aver-  few  weeks  In  the  amount  of  loans,  gestlng  things  that  sounded  safe  and  one,  with  current  assets  at  the  close  IJaebec  Power  Company:  The  com-  made  in  construction  of  the  sheet  witliln  the  Empire.  In  1913  there 
age  price  per  horsepower  received  petween  the  cessation  of  gold  Im-  reasonable.  He  liked  his  direct  .nan-  of  last  year  of  over  $25,000,000,  as  pany  appears  to  he  assured  of  re-  steel  and  galvanizing  unit  of  the  were  71.2  per  cent,  of  the  total;  In 
being  $75  U.  S.  gold  equivalent.  While  ports,  larger  domestic  commercial  uer  and  his  complete  command’  of  against  current  liabilities  of  about  |  talnlng  Its  franchise,  and  that  prac-  plant  at  Sarnia.  Out.,  and  thi.s  sec-  1923  there  were  57  8  percent.  The 
this  figure  seems  high  as  compared  demand  and  the  financing  of  Euro-  stock  market  jargon.  Edwards  wuj  $17,600,000,  giving  It  a  net  working  ticqlly  the  same  privileges  which  tion  of  the  plant  will  be  enclosed  by  gain  was  to  the  United  States,  and 

with  the  North  American  average,  It  pean  needs  our  large  available  credit  sold — so  was  bis  Lake  of  the  Woods  capital  of  about  $7,800,000,  of  which  I  have  been  enjoyed  by  the  Quebec  'December  1.  next.  At  that  date  .Mr.  the  chief  loss  was  to  f'anada.” 
Is  not  excessive,  Mexican  conditions  resources  will  be  more  heavily  preferred.  over  $6,000,000  was  in  cash  and  Gov-  j ,  . .  ,  „  '  _ 
tak*n  into  consideration.  drawn  upon.  He  bought,  at  the  suggestion  of  the  ornment  securities.  ’This,  plus  the ,  ”  ~  .  - — - - - 

When  poVer  was  not  available,  the  A  large  Industrial  turnover,  very  manager  of  Incorporated  Bonds.  In-  fact  that  the  business  is  of  a  nature  '  i.  .  — ...  .  „  . . „  ___ 

mines.  In  the  absence  of  coal,  de-  sovere  competition,  rather  small  pro-  porated,  25  Iron  Products  at  37%.  that  calls  for  the  financing  of  add!-  ; 

pended  entirely  upon  wood  fuel,  the  fits,  a  heavy  demand  for  raw  mate-  Two  days  later  he  sold  out  with  a  net  tlonal  facilities,  enables  it  to  pay  out , 

disadvant.age.s  of  which  are  obvious,  rials,  especially  from  abroad,  some-  profit  of  $300.  That  was  more  money  the  greater  amount  of  Its  current  I 

They  are  glad  to  get  electrical  power  what  higher  money  rates,  but  no  like-  than  his  preferred  stock  had  made  earnings  l.i  dividends.  ■  ^  J  |  $  J  ■  AI  |%| 

and  the  demand  is  growing  steadily,  lihood  of  any  stringency,  the  proba-  for  him  In  a  year.  And,  It  was  so -  ■  ■  W  ■  ■■■  I  ̂   m  «  1^8% 

'The  Northern  Mexibo  Power  A  De-  ®®™i®K  at  a  time  of  a  high  level  of  Mr'-  Manager  then  suggested  that  NEW  COMPANY  TAKES  69th  annual  meeting 

S'S'Sd-S  rjp  "»,or,  .Tlr„‘,r,torw^J  Sll  over  carriage  plants  ,  summary  of  the  General  Statement  of  the  affaire  of  The  Moleon. 

H  tC is KrZ'nU'  1  ‘h'  3rd  NovemW,  1924.  a*  placed  before  the  sixty- or  a  like  nature  na\ mg  only  .,1  per  g,^fj,^jgg  the  industrials  we  enough,  he  argued.  He  couldn’t  exr  rated  under  the  name  of  Canada;  ninth  Annual  Meeting  of  Shareholders. 
mhlol.  to* ihl«  have  no  doubt,  but  frankly  we  believe  pect  to  make  a  huge  profit  on  every  Carriage  &  Truck  Company,  Limited,! 

4  dioo*iit:in -it  ntoor.o?i«.x»ithin  that  they  will  be  the  exception  rather  deal,  but  he  had  the  assurance  of  the  for  the  puspose  of  taking  over  the!  lIARIIITn-'H  - T -  iccirra 

THE  MOLSONS  BANK 
69th  ANNUAL  MEETING 

Summary  of  the  General  Statement  of  the  affairs  of  The  Molsons 
Bank  on  the  3rd  November,  1924,  as  placed  before  the  sixty- 

*  ninth  Annual  Meeting  of  Shareholders. 

Indication  wllUbe  cleaned  up  within 

the  next  16  months.  
i*»®  ̂ »*®- 

Steady  progress  and  growth  is 

show-n  by  the  fallowing  table  of  earn-  RECORD  AVERAGE 

lugs  :  — Gross. Net. 

1924* . , .  $703,078 
,  $530,000 1923  . 592,694 425,000 

1922  . . .  626,594 371,488 
1921 . . .  374,486 270,180 

G  ASOUNE  PRODUCTION 

manager  that  he  was  at  present  plant,  property  and  business  of! 
working  out  a  little  scheme  which  Brantford  Canlago  Company,  Lim- i 
would  mean  thousands  for  his  cll-  jfej  and  Dominion  Carriage  Company,  | 
®®ts-  Limited,  and  also  the  Alexandria 

“I  am  going  to  let  you  all  in  on  this  pjant  and  business  of  Carriage  Fac-  < 
one,”  he  confided  to  the  eager  Ed-  toj.jap_  Limited.  All  these  plants 
wards.  ‘‘Everything  Is  ready.  All  have  been  engaged  In  the  manufac-: According  to  advices  from  Wash-  wards.  ‘‘Everything  Is  ready.  All  have  been  engaged  In  the  manufac- 

ington,  the  dally  average  produotlon  've  need  Is  the  assurance  of  one  man  qj  buggies  and  carriages,  sleighs 

of  gasoline  In  the  United  States  for  Ibot  i*®,!®  '*®i^  and  light  motor-truck  bodies  and 
the  first  time  In  the  history  of  the  shareholder  and  we  miist  take  him  to  principal  business  which 
Industry  reached  the  26.000,000  gallon  protect  <mr  market.  1  will  give  you  carried  on  by  the  new  com-, 
mark  for  the  month  of  September,  the  a  ®aii  when  the  time  comes.  pany.  Carriage  Faotorle.=,  Limited. ' 
Department  of  Interior  announces.  ¥  V  »  »  *  retains  Its  plant  at  Orillia,  which 
Because  of  September  being  a  shorter  a  fEW  days  later  Edwards  re-  will  continue  40  carry  on  its  present 
month,  however,  the  total  gasoline  celved  his  call.  He  came  away '  business  of  manufacturing  automo- 

* _ inoi  o  ii  nln-o  Oolnhor  Knv<xTn-  muuairy  rcacncu  ice  saui/u  • . ^  -  „  -  .  pp  carrieu  on  oy  inp  new  com¬ 

ber  December  estimated  ’  AH  re  ’i*®  "^onth  of  September,  the  ®  ®®ii  when  the  time  comes.  Carriage  Faotorle.=,  Limited, 

ceint.s  arHn  U  S  "old  Department  of  Interior  announces.  *  »  •  retains  Its  plant  at  Orillia,  which 
niitlcck  I.911-  Because  of  September  being  a  shorter  a  few  days  later  Edwards  re-  will  continue  -to  carry  on  its  present ' 

IVith  new  business  fh^'Vs  in  sieht  n®**'  K®®®’*®®  cetved  his  call.  Jle  came  away  j  business  of  manufacturing  automo-| 

it  is  conservatively  expected  that  the  aaaaaa  ‘  ^i^®  interview  the  possessor  of  hUe  bodies  and  heavy  trucks.  ) 

year  1825  will  show'about  $630  000  gallons  below  that  for  Aug-  jqq  shares  of  Amalgamated  Type-  Concentration  Is  Aim. year  win  snow  aooui  »u,>u.o<,u  ^he  department  explained.  The  writers  at  SI 2  a  share  His  little  In-  -r,..  j  vi  ..  u  i  i In  net  or  approximately  4  per  cent,  .iniiv  nmHnetinn  mte  fer  ^entemhor  .  I.^’aaa  "*®  **“‘®  'n  The  decrease  which  has  taken  | 
earned  on  the  Common  after  fixed  ^  ̂   *  j  .  ^  .u  vestment  of  $1,200,  plus  comissions,  place  In  recent  years  in  the  demand ! earnea  on  me  rommon  arier  iixeu  represented  an  Increase  over  the  was  he  felt  a  eood  one  He  talked  ‘‘‘ charges  but  before  depreciation.  August  Hniiv  nmHnetion  mte  of  r.on  was,  ne  leu,  a  gooa  one.  weiaiKea  country  districts  for  buggies , 

The  last  annual  statement  Decern-  A®*®®*  production  rate  Of  0.,0,-  about  it  and  the  "clean-up  he  was  „  ,  horse-drawn  vehicles  has 
me  last  annual  siaiement,  uecem  ^aUons,  or  2.5  per  cent.,  and  an  about  to  make  j  jiil?  venicies,  nas 

her  31st,  1923,  shows  :  inerease  nf  20  nar  cent  over  the  .  i...  made  it  difficult  to  keep  any  of  the ‘  ̂   ®®?^'  ®  So  enthusiastic  he  became  that  he  njants  eneaired  in  this  hnsiness 
Assets.  dajly  average  of  September,  1923,  the  tried  to  get  several  of  his  friends  In-  Porting  at  full  time  This  Is  thi  | 

Property  consisting  ot  j  department  declared.  teve®t®d-  One  of  them  liked  his  ar- 

power  plant,  dams,  trans-  I  Smaller  Demand.  pinents  but  as  he  was  already  deal- 1  believed  that  the  concen- 

MARILITn:S  I 

Capital  paid  up . $  l.OOO.oOO.OO 
Reserve  Fund .  3,000,000.00 
Undivided  Profits .  133,271.84 

176th  Dividend  for  %  year  at  12%  120,000.00  ^ 

Dividqnds  unpaid .  1,732. .50  i 
Notes  in  Circulation .  4,977,312.00  I 

Deposits .  53.828,091.63  ' Due  to  Other  Banks .  422,939.84  | 

Acceptances  under  Letters  of 

Credit .  878,531.99  ‘ 
Other  Liabilities .  506,164  04  ' 

ASSETS 

Casli  on  hand  and  in  Banks .  .$11,534,924.28 

charges  but  before  depreciation. 
The  last  annual  statement,  Decem¬ 

ber  31st,  1923,  shows  : 
■Assets. 

Property  consisting  of 

power  plant,  dams,  trans¬ 
mission  lines,  real  es- 

department  declared. 

Smaller  Demand. 

$67,868,343.84 

Deposit  in  the  f'entral  Gol<l  Reserve  500,000.00 

Deposit  with  the  Dominion  Gov¬ 
ernment  to  secure  Note  Circula¬ 

tion  . ,. .  . .  197,000.00 
Government  Securities,  Railway 

♦  ni!  other  Bonds  and  Stocks  .  .  9,581,514.50 

Call  Loans  (in  Canada)  on  stocks 
and  other  marketable  securities  4.119.060.30 

25,932.499.08 
Loans  and  Discounts,  after  full 

provision  for  bad  delits .  36.950,9.38,66 

(histomers’  Letters  of  Credit  ..  ..  878.5:11.99 
Bank  Premises .  2,915,000.00 
Real  Estate  not  Bank  Premises  .  . .  133,210.57 
Shares  of  and  loans  to  controlled 
companies  (St.  James  Land  Co., 
Ltd.  ■'.See  below) .  311,480.80 

Non-current  loans,  est.  loss  pro¬ 
vided  for .  385,281.88 

Other  Assets .  361,400.86 

$67,868,343.84 

The  domestic  demand  for  gasoline  ISf  i  tration  of  manufacture  and  the  stand- 

investments  in  other  com-  ,  o*  through  them. 
panles . .  .  69,049  A  couple  of  days  later  he  rushed 

Cash .  218,652  Into  Edwards’  office,  and  told  his 
Supplies,  assets  receivable  254,890  st®ry-  He  had  talked  the  matter  over 

$14,733,280 
LiabiliUes. 

Accounts  payable . $ 
Coupons  pretlecessor  Co. 

outstanding . 

Advances  by  companies  re- 

94,677 

3,584 

payable  out  of  future 
power  earnings . 284,124 

? 382,385 

7^c  bonds  due  Ju’y  1st, 
1933  . 

Total  liabilities  to  pub- 
105,000 

lie . $ 487,385 

tate,equlpiuent.etc^  . $14,190,689  that  his  transaction  would  g®  -.VzTtl^n 

■;  ;  ;■  ,'»•«»  : 
leivab’le  254)890  story.  He  had  talked 'the  matter  over  market 'oomiltr^^^ 

t  ins  oa  tlie  nu^omoDlle  Be&Boii<  Off"  mitix  mq  tAmirAi*  T’Vift  YirAirAi*  YrfiH  coixipftny  to  meet  iriBrkd  cos(ilt.lons 

$14,733,280  setting  this  sharp  drop  In  domestic  „ever  heard  of  Amalgamated  Type-  f"**  f.^®  *’®“®'' 
iUes.  demand  was  a  continuation  of  foreign  writers  but  promised  to  dig  up  some-  7*®  possible  from  the 

. $  94,677  ‘^^J^a^a^a’^aa^**’’®?.®®'*  ”7®®  thing.  He  finally  ulscover^d  the  ihi"®®  companies  working  separate- lor  Co.  100,000,000  gallons,  which  caused  a  Block  on  the  Curb  list.  It  was  quot-  i^'  : 

.  3,684  ?  stocks  ̂ ountlng  to  80,-  ed  at  $2  a  share,  and  had  not  been  The  shareholders  of  the  coinpanies 
jjjgg  pg.  000.000  gallons.  Stocks  of  gasoline  i^igher  In  months.  concerned  will  shortly  be  called  to- 

I’ROFIT  AXD  LOSS  AFCOINT. 

,  j  on  hand  at  refineries  October  1  stood 

284,124  I  ®t  1,230,000.000  gallons,  representing 

_  ’  I  fifty-one  days’  supply  at  the  present 

$  382,385  cate  of  domestic  demand.  This  com- :  nared  with  fortv-five  dava’  aunniv  nn 

«  ¥  V  « 

'DWARDS  heard  this  with  alarm. 

concerned  will  shortly  be  called  to¬ 
gether  and  asked  to  approve  the  j 

above  arrangements. 

Dividends . .  $480,000.00 

To  Officers’  Pension  Fund  . .  . .  37,130.86 

To  pro’  lde  for  Dominion  Govefn- ment  Taxes .  62,000.00 

I.eaving  at  credit  of  Profit  and 
Ixoss  Account,  30th  September, 
1924  .  133,271.84 

Balance  at  creditor  Profit  and  Loss 
Account,  29th  September.  1923  . .  $134,858.17 

Net  profits  for  the  year  after  de¬ 
ducting  expenses  of  manage¬ ment,  reservation  for  interest accrued  on  deposits,  exchange. 

.and  provision  for  bad  and 
doubtful  debts .  577,544.53 

»  $712,402.70 

pared  with  forty-five  days’  supply  on  Bonds,  Incorporated,  but  the  man- 
hand  October  1,  of  last  year.  ager  was  out  of  town.  The  lady  at  the 

-■-f  He  hurried  Into  Incorporated  GREAT  STRIDES  MACARONI  j 

Bonds,  Incorporated,  but  the  man-  PRODUCTION  IN  CANADA,  i 

ager  was  out  of  town.  The  lady  at  the  Canada  has  become  Italy’s  rival! 
telephone  board  did  not  know  when  as  a  macaroni  manufacturing  nation. 
he  would  return. I ’Three  years  ago  the  Dominion  im- 

- 82,  while  the  common  shares  are  19  Edwards  persisted  for  several  days  j  ported  7,000,000  pounds  of  macaroni. 
Capital  Stock  Outstanding.  bid,  20  asked,  at  which,  prices  i|ie  |  finally  caught  Mr.  Manager  in  principally  from  Italy.  Last  year  it , 

7  p  c  Preferred . $  3.000,000  !  former  Is  viewed  as  an  excellent  the  board  room  and  told  him  what  he  imported  only  a  few  hundred  pounds. 

Common .  10,000,000  i  business  man’s#inve8tment  and  the  learned.  The  manager  smiled  Canada’s  factories  turned  out  12,000,- 
Total  reserves  and  sur-  |  latter  an  attractive  speculation  with  consolingly.  Frankly  he  admitted  that  ]  OOO  pounds,  according  to  a  report  Is- ; 

nlus  profit  loss  . $1,272,103  great  possibilities  of  a  substantial  i^ii®  stock  was  down — but  It  was  not  |  sued  by  the  Dominion  Bureau  of  Sta-  ! 

The  preferred  stock  Is  quoted  78  to  profit  within  a  reasonable  time.  his  fault.  He  himself  had  been  fwled.  I  tigtics.  i 

Auditors’  Report  to  the  Shareholders 
We  have  eAmparc<l  the  abovo  Ualancc  Sheet  aith  the  books  anrt  account.a  of  Tho  Molsoiia  Bank  at  the  Head 

Office  and  with  certified  returns  received  from  its  Brumhes.  tVo  have  checked  and  vorlfiod  tile  Ca.sh  Invest¬ 
ments  and  Securities  at  the  Chief  Office  in  .Montren!  at  liOlh  September,  lui'l,  and  ue  have  also  duiine  the  vear 
verlflid  the  Cash  and  Seeurltlos  h.ld  at  the'  Chief  Office  an.i  oth<‘i  important  Branches  of  the  Hank.  ' We  have  obtained  all  the  intormatlou  and  < xplanatioiis  ve  have  reuuiivd,  and  in  our  opinion  the  transaction.^ 
of  the  Bank,  which  have  come  under  our  notlis>,  have  liecu  within  the  powers  of  the  Bank;  we  certify  that  the 
above  Balance  She^t  Is  as  shown  by  the  books  ot  the  Ban:;,  ai-d  in  our  opinion  disclosc.s  tho  true  condition  of  the 

r-  I  latter  an  attractive  speculation  with  consolingly.  Frankly  he  admitted  that  ]  ooO  pounds,  according  to  a  report  Is- ; 

, .  $1,278,103  great  possibilities  of  a  substantial  i^ii®  stock  was  down — but  It  was  not  |  sued  by  the  Dominion  Bureau  of  Sta-  !' 
quoted  78  to  profit  within  a  reasonable  time.  h*s  fault.  He  himself  had  been  fooled,  tlstlcs.  i 
. .  . . . He  promised  Edwards  he  would  get  Canada,  tho  report  shows,  is  build- 1 
_  hiio  out  and  the  next  day  the  lattef  jpg  pp  g  world  market  for  Its  mac- ! 

- - - -  - - ,  ...  received  a  cheque  for  $200.  He  lost  aronl.  Exports  Increased  from  219.- , 
ANNUAL  REPORT  a  dear  »®S3  commissions,  and  qoo  pounds  In  1922  to  2.229,000  ' 

Tk  UNITED  FARMERS’  COWERWjVE  CO.,  Umited West  Toronto,  ontaHe  JJ*®  money  go  eisewnere  man  in  me  manufacture  of  macaroni  be- 

To  LIVE  STOCK  PRODUCERS  ¥  ¥  ¥  ¥  gan  m  Winnipeg  twenty-five  years 
We  have  pleaoure  In  preaentlnc  to  yon  our  ««port  of  the  buslneoo  Iranasctod  by  T?TlWAnD<4*  atorv  Is  a  sad  enough  **®’  there  are  now  two  ftctories 
thl*  department  at  Weot  Toronto  for  a  period  of  twelve  mentho.  ending  October  31,  DWAttUS  Story  IS  a  sao  eilOUgn  operating  in  the  Greater  Winnipeg 
1981,  which  Is  the  highest  record  obtained  during  any  of  the  previous  years.  One  but  Of  pity  he  gets  little,  district  both  turning  out  goods  of 
The  tallowing  tobu  giyog  ̂   voiiune  of  Meb  lino  at  live  sto^  haaaod  at  West  The  Man  on  the  Street  shrugs  hls  excellent  Quality  from  We'stern  flour 
Toronto,  the  money  value  being  governed  by  prices  prevalUng  during  the  year  t  BhoiilHora  and  anva  Fdwrnrda  ahniild  il  ora  vvesiern  IIOUI. 

Total  Businesu  November  1,  1M3,  to  October  31,  ISM  Bhoulaers  ana  says  Ldwards  snouid  one  firm  In  Greater  Winnipeg  makes 

Cars  Cattle  Calves  Hogs  Sheep  Money  Talne  i  ®  ..*J5*®  SP®®’®!  sorts  from  semolina,  a  gran- 
6,788.  71,986  80,4«T  £01,982  51,0M  $8,^074,40  e^«»  ulated  flour.  In  qrder  to  compete 
Of  the  above  veliime  the  follewtaig  came  in  from  tracks,  wagons,  etc.,  oft  the  read:  R^ves-  goods  Ot  the  Same  Class  Import- 

Cattle  Calves  Horn  Sheep  Money  Talue  tigatd?  But  the  Edwards  tpe  never  gd  from  Italy. 

1,246  1,617  14,696  l,48f  $877/141,87  ■  '’®®®’.  H®  wants  to  make  bl*  money  - - i - - 
The  iihove  flifures  must  be  very  gratifytnir  to  oil  concerned*  nod  further  evidence  always  Willing  tO  take  a  kept  OUt  Of  legitimate  investment 
of  the  evcr-Incrensinff  confidence  the  producer  hM  In  mnrkettnf  his  own  live  stock  chauce  on  anyone  S  advice.  Souud*  chfinnols  Whoro  it  in  nooHo/]  in  fi 

legitimate  investments  do  not  appeal  nanersound  development  of  basic’ 
Our  staff  U  oodiposed  of  men  of  outstanding  ahWty,  and  havo  a  record  for  ser-  ̂   promlM  enough,  industry,  but  also  a  great  many  cll- ! 
^ieot  courteey  &nd  efficiencjo  All  eettieinente  nre  nutted  by  cimrtered  Accounts  wonid  ratnor  Duy  a  fake  iTilning  ents  are  being  thus  frightened  away 
nntSs  ' A  .■  stook  In  which  he  never  ^^ould  have  frAm  tho  oofsihiifihoii  hrAifAr*i^o  onri 
We  eoliclt.your  butlneM  for  the  future,  and  asmire  you  thnt  your  interests  wiu  a  chance  of  maklnff  a  nrofit  or  recpiv-  estaDUsnea  orokerage  and 

Ukeo  enre  of.  For  informnUon  on  market  conditions  and  quotations  get  la  vT  investment  hOUSes.  who  are  consist- 
touch  with  '  '  a  dividend,  than  of  InvesUng  his  ently  trying  to  give  the  speculator 

Charles  McCurdy  Phonai  Jaaetiaa  0820-06ai.  S.  C.  McKee  lunda  In  a  security  where  he  would  auj  Investor  a  ‘‘run  for  hls  money”, 
We  exteed  to  yon  an  Invitation  to  visit  us  while  ut  the  Koyai  Winter  ihtr.  P®  ®®rtaln  Of  receiving  a  fair  return  whcih  is  all  that  he  can  ask  or  has 

If  interested  in  Montreal  markets,  set  la  tmeh  with  Nr.  Tbps.  Bridri,  1$1  Bridge  .  OU  blS  money  for  aS  long  aS  be  Wish-  tho  rl^ht  *n  arnnet 

Btteet,  Mentrsel,  Oar.-Phone  York  <MWg.  ^  Bd.  t 

Th®  UNITED  FARMERS’  CO-OPERATIVE  CO.,  Limited  Th®  reflex  of  all  this,  however,  stock  wWs^ot  s'rbat’Ster  nu  S 
Ure  Staek  Cemwissioe  Uepertnwat  WB8T  TOBONXO  AND  BIOimUBAL  «nd  the  thing  that  golU  the  Street  is  wishes  now  that  he  had  held'  on  _ 

s=mssssssssss=ssssssssssa=ai=ssassJ  that  not  only  is'a  great  deal  of  money  R.  B  V 

Hank  on  30th  September,  i;>24. 

Montreal,  90th  October,  1924. 

LFrMt’KI.  CLTsinjNa  OEOHGK  C.  McnONALP.  Autiitors. 

Chartered  Accountants. 

HOARD  OF  IHKEFTOK.S 
Wm.  Molson  Maephersen,  Honorarv  President 

F.  W.  Molson,  President.  VV.  A.  Blaek,  Vlce.Pre.«idcnt 
Wni.  M.  Blrks  John  tV.  Ross 

.  J-  McIntyre  ■  .  A.  O.  Dawson 
Edward  Pratt,  General  .Mana.^er 

THE  ST.  J.VMES  t..\Xn  t  OMI’.VXY.  MMITED. 

Stalvment  of  Assris  and  I.iah'Jitic*  as  at  SOtli  SvptenilM'r.  ISft. 

ASSETS 
s*Thc  rij?htR  of  the  Comp«iny  in  an  cmphioe- 

inent  conveyed  to  Insurance  Kxchange  Corpor¬ 

ation.  Limited,  by  a  00  year«’  lease  (empht- 
teutlr  lease),  and  In  the  building  thereon  con¬ 
structed  by  Inauranee  Exchange  Corporation. 

Limited,  as  at  29th  Sepicmbev,  192»3 . $222.30r*.0.'> 
Expended  on  the  building  during  the  year.,  8P.083.Sfi 

rapital . 

Capital  SurpliKs . 
L'*uf  The  Molsons  Hank 

LIABILITIES 

.$  2h.000.00 .  3  SO, OOO.  00 

.  in, -180. 80 

■  ‘XOTK:  The  St.  James  Land  Company’s  rights  in  the  aboe  ilosci  ibeil  ♦  nipla c .  nipiit  aii'I  building  have 
been  hypothecated  b\  The  St.  .Tnipe^.Lamt  Company;  Limited,  to  the  iMe  il  of  $4-40.‘M»OtOO  to  secure  bonds 
of  Insurance  Exchange  Corporation,  Limiud,  for  the  pay.nent  of  ̂ ^hitlI  amount  Tho  St.  James  Land  C\»m- 

pany,  Limited,  is  not  personally  liable. 
Certified  to  b«‘  a  eorrocl  statement. 

H.  A.  HARRIES. 
Secretary -Treasurer. 

Signed  for  Identification  with  our  report. 

W.  A.  BLACK, 
President. 

l.EMrEL  CrSlllNG.  GEORGE  C.  McDOKALD,  Auditors. 

AIDITORS*  IlKrOKT. M-’e  havo  audited  the  books  of  Tho  St.  James  l-;ind  Company,  Limlteil,  for  the  year  ending  .>0ih  Septomtier. 
1024,  and  we  certify  that,  in  our  opinion,  the  above  Balance  Sheet  is  properly  flrawn  up  so  as  to  exhibit  a  true 

and  correct  \dew  of  the  state  of  the  Company’s  affairs  according  to  the  Inst  of  o^r  Information  and  the  explan- 
ationti  given  to  us,  and  as  shown  by  the  books  of  the  cntr,iian>. 

.  -4  -.—  V  LEMUEL  CUSHING,  GEORGE  (’.  MCDONALD.  Auditors. 
Montreal,  27th  October,  102*.  •  Chartered  Aceouritahls: 
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CITY  OF 
WESTMOUNT  What  Shall  I  Do  With  C.P.R.? 

ton  CM  to  the  proiabUitj/  of  the  6  per  - - - - -  I 

ecr  f'mtrvwt  Rnni-lc  cent,  bonis  of  the  Riordon  Puip  and  J  ho!i  C.P.R.  common,  which  /  pur-  i  preferred  or  Steel  of  Canada  preferred.  I 
D  /c  t^upon  DOnas  Paper  Company,  Limited,  which  ma-  chased  at  161.  Please  give  me  your  \ln  the  case  ot  the  tarttor.  while  IJie  di- ture  1st  January.  1929,  being  paidf  opinion  regareUnp  same.  What  loouJd  I  vidend  seems  to  be  assured,  the  coni-  ' 

Maturing  serially  from  What  is  the  prospect  of  iniercst  pmy-  you  advise  me  to  change  C.P.R.  /or. '  pany  l.s  At  the  present  time  suffehns  ' 
1  to  lOfid  inolfinTro  thcse  honds  being  resumedf  What  about  Southern  Canada  Power  \tTom  a  depression  in  the  steel  indus-  ' 
’  Any  information  that  you  ean  give  i  preferred  or  Steel  of  Canada  prr/er-  try.  The  last  povernmoiit  .statcmeni  I 

that  will  throw  any  light  upon  the  redf — McKAY,  Winnipeg.  reprardinp  iron  and  .steel  production  in-  ' 
-  value  of  these  securities  trill  be  very  ,  .  Idlrated  thnt  It  wis  at  the  lowest  eht.  i 
PRICE  ON  application  welcome.  -  SUBSCRIBER,  Toronfc,.  I  1  1  your  ! 

HINTS  TO  INVESTORS 
BONDS RECOMMEND 

What  Shall  I  Do  With  C.P.R.? 

5%  Coupon  Bonds 

Maturing  serially  from 

Nov.  1,  1932  to  1964  inchisive 

Duke-Price  Power  Company 

6%  Bonds 

:«hows  you  a  fairly  snb.st)iintial  paper 

-  ,  Tn  _ _  -i—  I  view  of  thip  fact,  we  would  bo  inclined 

of  uncert^tyastotheix^oDofthe  in  Which  the  .  '! 

Circular  sent  or 

request. 

request.  T?’'’.!’'''’  .  ̂y  is  t«Voday;^t  woiVld  verv''Sif-'  '  ,n  a 
moa  "  JTiatures  In  much  different  po-^t.on  to  the  o.dmary 

_ _  J929.  As  you  arp  probably  aware,  it  kv "  .railway  stock.  The  company's  .iusUy 

UsUC^M  I  was  this  group  of  bondhoMers  that  I  ^.  .  famous  "hidden  assets"  must  not  1>? 
*,*^  .  ̂ *^  1  bought  in  the  proiperties  that  went  as  i  P^om  all  prseent  indioatiop.s  there  overlooked.  Those  eiyiiprise  their  In- 
StetatmeM  oaem/f  ea  i  oollateral  for  tJie  fiiwt  mortgape  bonds,  seems  to  be  developing  in  New  York  a  tcrcj^t  In  the  oce.an  and  lake  serviees, 

160 St.tIwnM  Si..  65  Spttrhs  Si.  as  well  as  the  general  mortgage,  in- , strong  market  for  railway  telegraphs,  hotels,  etc.:  and  we.stern 

pany  is  to-oday,  it  would  he  very  dif- 

HANSON  5R0S. 
JmsaJatenJ  Saem/iHea 

^1
' 

MonirMl 

Preferred  Stock's 
The  safety  of  invest¬ 

ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  1%. 

F.H.  Deacon  &  Co. 
Members  Toronto  Stork  Exchango 

-  llJSt  JameaStreet 

10  King  Street  East 14  Central  Chambers 

71  St.  Peter  Street 

INVESTMENTS 

227  Bay  St.  Toronto 

PRICELESS 

PROTECTION 

Wp  offer  Owners  some- 

tliinpr  more  than  an  orjran- 
ization  tliat  knows  how  to 

put  up  a  building-  —  we 
offer  them  the  priceless 
protection  of  t  w  e  n  t  y 

years’  accumulated  e.xperi- 
ence,  on  more  than  half  a 

billion  dollars’  worth  of 
work ! 

THOMPSON  -STARRETT 

Company,  Limited 

Building  Construction 

H  e  recommend  for 
investment  the '6’/% 

First  Mortgage  Bonds  of  the 

laurentian  Hydro-Electric LIMITED  ^ 

at  a  price  to  yield  6.90 

Browne,  Urquhart  &  Co. 

7% 

nRST  MORTGAGE 
PimiC  UTILITY  BOND 

Antteti*  —  $:^.000  behind  eTcry 
Bond. 

Karnin8:f««^Uond  Inter<H«t  e«*irned 
fourteen  fImeK  over  annu- 

a]l>’a 
If  you  linve  money  to  in^'eat* 

^rite  for  full  partlcularsa 

KIPPEN  &  r.O>IP\NY 
Inveibfmenf  SeouHtle** 

4  Hospital  Street, 
Montreal. 

Mtiln 

A  Compound 
Interest  Bond 

Mofiry  Invented  In  our  %eeti- 
mulntlve  Rords  rnriiN  more  than 

I#  Invented  In  t'oupon  Rondn  be- 
eauNe  the  Interest  Im  compound¬ 
ed  half- yearly.  Thiv  means 
that  the  inventor  receive*  In- 
tere*t  on  each  half-yearly  In- 
«tnlment  of  Interent  at  the  *nme 

rate  a*  In  allowed  on  the  prin¬ 
cipal.  4t  prenent  thene  Rond* 
are  beinc  Indued  benrlns:  the 
attractive  rate  of 

5’  per* cent. 

$.1S1.20  Invented  In  a  “f'AX- 
4DA  IM  im  4NK%T**  4f  <  I  MP- 
|g.4TI\'F,  RO.Vn  noiT  will  in- 
ereane  In  five  yearn  to  ̂ %00. 

A  pamplilet  alvliia  full  Infor¬ 
mation  reifardina  thene  Ronds 
will  be  Kindly  nent  on  request. 

Canada  Permanant 
Mortgage  Corporation 

14-lfi  Toronto  Street 
TORONTO 

Asset*  exceed  943.000,000.00 

I  eluding  the  Hawkesbury  and  Merrit-  ^shareA  in  general,  and  while  C.  P.  R.  .jgnd.s.  !  /JKjkWt  ^ 
;  ton  Mills  and  the  Quinze  timber  limits.  ,  "'^7  fully  reflect  any  movement  |  investment  in  C.P.R.  must  he  J'iJflnMt  , 

I  The  general  mortgage  bondholders  |  **’®''*^  orcurs  in  that  grou-p.  it  .should  .st  |  taken  in  full  recognition  of  the  -huge!  j  sir 
i  have  been  meeting  the  Interest  charges  I  sym^theticaJly.  In  view  !  pp(p|,tial  values  thus  represented  and  ̂   i 

on  the  fir.st  mortgage  bonds  ever ainco  *bis  po.ssibility  we  do  not  deem  It  ,tte  knowledge  that  the..sc.  as  well  as'  i 

the  eompiJiy  went  into  liquidation.  Ini^'-®®  C.P.R.  at  the  present  tim.-.  (t,p  aiknowledgerf  finnpei.al  strength;  J  ^  ̂   __r  u  _ 
order  that  the  first  mortgage  bond- |  However,  if  you  are  determined  to 'as  revealed  in  the  annual  .siatistica  j  .^1  ^  .  vW 
holdcr.s  might  not  be  in  a  position  to 'dispose  of  this  security,  which  carries  .stand  solidly  behind  the  i.ssucd  com-  wr  W  'WftnUeWc _ foreclose  and  edge  oait  the  general  >  a  fair  dividend  return  at  the  price  at  i  mon  s?ock. 

mortgage  bondholders  from  thetr  con-  which  you  bought  jl,  you  may  .see  a|  Sjoulliern  (  anadii  FViwer  is  an  ag-  t 

trol  of  the  property.  The  sinking  fund  '  favorable  opportunity  for  doing  .so  'greAsive  publie  utility  which  is  con-  f  '  '  t'” 
on  these  first  mortgage  bonds  has  not  .within  the  next  few  months,  and  by  tinually  increasing  its  scope  and  its  |  »44  mA  4...^  iftUf 

lieen  paid,  but  arrangements  are  being  jeJosely  following  the  trend  of  the  rail-  earning  power,  and  an  investment  in  i 

made  to  meet  this  obligation  al.so,  in  ixvad  group  in  Wall  Street,  you  should  the  preferr-ed  stock  should  prove  ra- |  OFFICES 
order  that  in  no  respect  the  general  be  able  to  judge  with  fair  accuraey  ther  attractive,  but  again,  we  hesitate ,  Montre«l.  .  .  .  mst  JwnetStreet 

mortgage  bondholders  may  be  held  in  when  the  market  is  about  ready  for  a  to  advi.se  you  to  sell  C.P.R.  in  order  to  '  Ottnra'  t4*c^&al^h4im^r» 

default  to  the  first  mortgage  bondhoj^j-  sell.  _  j  Invest  in  this  utlliy.  I  Quebec,’  -  ’  .  ’  .  7l^.*Peter  Street 
'  ers.  I  You  can  safely  regard  your  holdirTgs  We  submit  this  opinion  for  what  it  I _  ,  — _ 

We  have  made  inquiries  of  the  group  C.P  R.  from  an  investment  view-  Is  worth.  After  a  careful  study  of 

who  are  in  charge  of  the  Riordon  Com  ■  i  P^’bt  aa  an  alternative  This  would  your  investment  position,  and  upon 

pony  now.  through  the  Riordon  Pulp  j continue  to  hold  the  determining  your  intentions  as  re- i  — — — — — — — - 
i  Corporation,  and  we  understand  that  stock,  and  your  position  in  it  .should  Raids  your  C.P.R.  stock,  we  would  oe  ;  ber  limits,  and  due  to  these  w-rlte-offs, 

the  general  mortgage,  bonds  of  whieh  ,  "ventually  become  a.s  strong  as  an  In-  very  glad  to  answer  any  furthT-r  m- i  the  full  bond  interest  was  not  finally 

you  wrote,  and  also  the  first  mortgage  'voatment  in  either  Southern  Canada  .quiries  you  may  oairc  to  submit  ,  shown  a.*  earned.  So  far  as  we  can 
8s  of  the  Riordon  Company,  covered  by  i  _ _ , _       j  find  out.  the  1924  year  to  date  hasnot 
the  Kipawa  mill  o.nd  the  rtatineau  pro-  ;  witnesstd  any  untoward  developments 

perties,  have  nearly  all  been  turned  '®  efficient  one.  and  will  next  direct  my  attention  through  ̂ sucti  ns  that  just  noted,  .so  thateam- 

over  to  the  two  Committees.  It  Is  ex-  l''■«‘ry  few  opportunities  are  being  over-  your  advice  to  good  municipal  and  cor.  jnga  thus  year  should  not  Ig  mbject  to 
'  pected  that  the  lialance  will  lie  handed  looked.  poratfon  bonds  of  goor  standing  .  such  heavy  charges,  and  for  this  rea- 

over  to  the  Coniiiiittcea  in  a  short  time,  !  To-day  Keelcy  ranks  as  the  second  Answer  —  Union  Pacific  Railway  son  it  Is  belie.i’ed  that  1924  bond  inter- 
,and  thesn  it  Is  propo.sod  to  cancel  both  laiVest  stiver  producer  in  Ontario, with  ranks  high  among  American  railways  egf  will  be  about  earned 

i  these  groups  of  Ixmds.  leaving  the  ®  production  of  around  $9,000  daily,  and  haa  a  x-ery  excellent  record  as  to  |  At  the  present  time  the  quotation 
bondholders  the  properties  themselve.s  This  Is  .surpassed  only  by  Nipisslng,  earnings  and  di\dd«id  continuity,  on  the  bonds  about  whioh  you  ask  Is 

I  as  equity,  for  neither  the  Riordon  ^ '^hic.h  produces  an  equivalent  of  $.1,700  Kivim  an  Investment  point  of  view,  J  nominally  so  to  60  iier  $100  l>ond  This 

I  Company  nor  the  Riordon  Pulp  and  ̂ laily-  Keeley’s  ore  reserves  ai'e  ap-  I  nion  Pacific  is  ip  practically  the  .same  quotation  hn.s  .show  n  very  bttle  change 
.Paper  tjompany  will  have  aaiy  assets  parently  adequate.  stantling  as  (anadian  Pacific  Railway,  |fiu.rliig  the  past  few  months,  while  the 

once  the  transfer  of  the  various  '  M’bile  we  do  not  make  a  practice  of  Resides  hating  Investment  atiractlons.  nuarket  for  the  Ixinds  has  not  lieen  at 

prope.rtie.s  to  the  Ixindholders  will  own  '  recommending  any  mining  stock  as  a  the  sharea  ad.so  possess  a  speculative  all  active, 

the  prope.rtios  and  share  pi-o  rata  In  Purchase,  we  do  feej  that  the  future  of  feature  w'hlcH  should  encourage  the  ;  ¥  *  ¥  * 

I  the  prix-eeds  of  any  .sale  or  In  any  p'  o-  Ke®Iey  promising  and  that  firnn  now  holding  the  stock  at  least  for  some  Brooklyn,  Manhattan  R.  T. 
fits  that  may  he  made  If  the  proper-  I  pp  if®  earning  powor  should  expand  little  ttme.  ;  j  common  shares  in  the  Brook- 

ties  are  not  sold  but  are  operated  by  ,  f^Pr  the  seven  months  ended  IuIt.  Manhattan  Rapid  Transit  Oom- 

The  Duke-Price  Power  development  is  one  of 
the  largest  and  most  up  to  date  on  the  con¬ tinent. 

The  plant  can  be  operated  at  high  capacity 
throughout  the  entire  year  and  the  bonded 

debt  per  h.p.  is  the  lowest  of  any  known  com¬ 
parable  development. 

Denominations;  $.S00  and  $1000.  Maturity  1949 

Price  991.^  and  interest,  yielding  6.04%. 

The  National  City  Company 

¥  ¥  ¥  ¥ 

Brooklyn,  Manhattan  R.  T. 
/  hold  common  shares  in  the  Brook- 

Advisory  Board 
Sir  Charlbs  B  Gordon,  c.b.e.,  Ch<urmon  Sir  John  Atrp  .4.  T  Brow.  k.c. 

Hon.  Sir  Lomer  C'rOviN.  k.c.m.c  .m.p.  Chari  er  K.  Uosmbr  WitMor  L.  MATTHrw> 
Lt.-Col.  Hbrbrri  Molson.  c.m.o..m.c.  Frkd  W.  Molson  Sir  Aifoi  sn  '  N.xnton 

Epson  L.  Pbasp  W.  N.  Tiui  ky.  k  r.  Hon  '  'CHVs,s liii  ii  y 

Protect  Your  Valuables 

Have  .you  important  documents  and  valuable securities  in  your  home  or  your  office  desk?  Ti' .so,  do  you  realize  the  constant  danper  of  Ios,s  by 
fire,  theft  or  misplsicement.  wliicli  is  easily  overcome  by 
the  use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 
The  cost  of  ivntinjr  a  lio\  in  our  Vault  is  less  than 

that  of  replacing  one  lost  deed,  so  do  not  hesitate  till too  late. 

Absolute  Protection 

.  the  new  owncra  I 

!  AVh-Jt  probably  will  he  done  i,  to ! 

■  form  a  holding  company  so  a.'i  to  mort-  i 

I  gage  boUi  groups  of  propertie.";  ^nd  ! 

ieadiJy.  ]  Tor  the  nsven  months  ended  lulT.  Manhattan  Rapid  Transit  Com- 
•  •  *  •  fiarntnga  of  tlw>  .-oinrany  1  p„„j,  purchased  at  $2.i 

No  Par  Value.  I  amounted  to  $107,314,000,  which  is  just  you  hr  good  rnodgh  to 

Could  you  possibly  furnish  us  ^oith  me  whatever  information  you  can 

Rental  SS.On  .1  year  up 

according  to  size 

Prudential  Trust  Company 
Limited 

reply  to  the  following  question,  a.s 

!  oporale  all  under  one  management,  i  my  brokrr.s  say  that  it  is  just  an  .Im- 

:  The  respective  liondholders  then  might  '  arican  custom  to  issue  shares  irith  no 

I  be  given  .securities  in  the  new  -om -  1  |»a,r  iviImc:  several  leading  bankers  and 

Net  operating  income  fdr  the  period  roncerning  the  company?— .M  B..  Que- 

was  $15,6.31,000,  being  about  $70,000 
ahead  of  a  year  ago.  |  Answer — This  corporation  is  a  re-  I 

1  nlen  Pacific  preferred  carrier  an  organization  of  the  Brooklyn  Rapid 

9  ST.  JOHN  STREET 

!V»ONTREA» 

!but  may  be  forced  to  be  content  with  ^sanw°t!>  ̂ ihr  ®tack,  strictly  as  a  bust-  Brooklyn,  Manhattan,  and  VltMana 

preferred  or  even  oomnion  stock,  Tn-  gtockholders  two  for  one  shares  no  "’'in's  invc^ment_  TOiil  i.s.  you  N.Y deed,  it  may  bo  that  the  holders  of  the  1  .  stock"  prepared  to  take  advantage  of  The  company  haa  a  ̂ lnA«la  deibit  « 

first  mortgage  Ss  may  have  to  be  con-  J-.,,  th,,  ohien  ot  the  various  business  conditions  and  of  |  $1 39,299,800  none  of  which  la  <rf  eMi] 

itent  with  preferred  stock.  In  which'  ,  etc?— DM  MontreJ  .speculative  swings  in  the  ate,  k  mar-  maturity.  There  are  249.468  sharei 

'ca.se  It  would  appear  quite  probable  '  ’ '  and  to  trade  in  the  stock.  In  your  of  Senes  "■4"  $6  no  par  prvfenmd  an< 
■that  the  holder.s  of  the  general  mort-*  An.swer  The  oonipiUiy  to  which  you  bfter  you  mention  the  market  price, '  769,91 1  shares  of  no  i>ar  value  00m 

I  gage  bonds  might  have  to  take  com-  '®  00  <loulit  raiiadian  Industrial  3^  $1.3,5  per  share.  Since  that  lime  it  inon  .An  initial  dividend  of  $1.50  1 
1  nion  stock.  As  to  this,  however,  no  i -'Icoliol  (.0111  pan .i ,  l.imited.  hardened  .-lomew'hat  and  the  yiel<l  .share  was  jiaid  on  preferred  for  thi 

;  definite  arpangemenla  ha\  i  bom  This  company  is  merely  re-dislribiit-  jj,  down'  quite  a  little,  but  is  .still  quarter  ended  March  31,  la.st.  TVi 
'inaje  ’og  its  stock  without  incnia.'flng  the  more  attractive  than  fanadian  Pacific,  other  like  dividends  have  been  |Jai( 

i  At- the  prest-nt  time  we  undoi-staii.r  ‘ a.s  show  n  in  Us  bdance  If  you  intend  to  purchase  this  .stoc  k  s'hce.  At  7014  the  preferred  sharei 

men!  in  this  stock,  strictly  as  a  bust-  Brooklyn,  Manhattan,  and  QtMana, 

ness  man's  investment.  Thai  i.s,  you  N.Y. 

must  t>c  prepared  to  take  advantage  of  ̂   The  company  haa  a  fnn/M  deM  of 

various  business  conditions  and  of  j  $139,299,800  none  of  which  Is  of  early 
.speculative  swings  in  the  ate.  g  mar-  maturity.  There  are  246,468  shaziea 

kot.  and  to  trade  in  the  stock.  In  your  of  Senes  “.A"  $6  no  par  pretfeniod  and 

refer  is  no  <ioulit  faiiadian  Industrial  at  $135  p^r  share.  Since  that  lime  it  mon  An  initial  dividend  of  $1.50  a 

■Meoliol  Compan.'.,  l.imited.  hardened  .-lomew'hat  and  the  yield  .share  was  jiaid  on  preferred  for  the 

J'his  company  is  merely  re-distribiit-  (.pt  down'  quite  a  little,  but  is  stall  quarter  ended  March  31,  lost.  T'wx) 
mg  its  stock  without  increa-'cing  the  rnore  attractive  than  Canadian  Pacific,  other  like  dividends  have  been  iJaid 

capitalizotiim  as  stmw  n  in  Us  bilance  jf  intend  to  purc  hase  this  .stoc  k  since.  At  7014  the  preferred  shares 
At- the  prestml  time  we  undoi'stand  as  show  n  in  Us  bilance  If  you  intend  to  purc  hase  this  .stoc  k  s'hce.  At  7014  the  preferred  shares 

that  the  International  Paper  Coniiianv  ■"keet.  Thi.s  will  nominally  bc>  carric-d  Uvo  would  .suggest  that  joii  do  so  as  offer  n  retiu'n  of  about  8.6  pei-  cent. 

IS  eontinulng  negotiations  for  .he  pur-  SI.oOO.OOO.  In  place  soon  cus  po.ssible,  in  order  to  take  ad-  These  .shares  have  moved  up  to  thoir 

c  hase  at  least  of  tlie  (latineau  iirop-  each  $2.' share,  it  is  is.suing  two  new  vantage  of  any  pos.sible  future  market  present  price  from  48Ai.  The  shares 

erties.  and  that  therefore  a  large  <  a.sli  s'lares  of  no  par  value,  the  market  movements.  We  w-oiild  -uggest  that  will  not  pay  more,  but  with  Indicated 

*  piymeiit  be  made,  and  a  portion  of  the  '"lili.ie  i.s  initially  approximately  one-  y,,,]  follow  up  this  purchase  with  in-  enmings  of  $5.00  a  year  on  the  com- 
I  proceeds,  after  pacing  off  the  pur-  current  market  value  of  the  gilt-edged  securities  of  mon,  the  preforrod  would  seem  safe  at 

I  c  hase  niortgage.s.  nalmallc  would  go  f>kj  stock.  In  other  words,  the  company  munic ipaltlles.  A.s  n  this  tune,  but  with  the  company'.s Ichis-  niortgage.s  nalmalh  would  go  f>kj  stock.  In  other  words,  the  company  governments  and  municiiialtlles.  .As  n  this  tune,  but  with  the  company'.s' 
■toVhc  bondholders.  It  eins  lobe  is  doubling  its  sliare  i.s.sue  without  in-  matter  of  fact,  it  would  he  more  logicaj  Isinds  selling  at  80  to  81,  these  shares  j 

I  decided  ihat  the  first  mortgage  Ismds  ''neusing  the  nominal  value  at  which  for  you  •  to  follow^  this  latte  i  procedure  would  .seem  to  lie  high  enough.  The. 
of  the  Hicirdon  Pulp  and  Paiier  Com-  fkesc  share.s  are  earned  on  its  bcx>ks.  firsit,  but  you  bc.st  know  our  own  fl-  common  sliares,  (those  in  which  you 

!  pany.  maturing  In  1942.  will  be  left  ^  ̂   oominon  stock,  it  nancial  po.stOon  and  your  ability  U.  are  more  iiarttcmlarly  inlerested  have 

tstandlng  and  all  obligations  met  ■  very  much  matter  whether  closely  the  trend  of  the  New  doubled  in  piicc  this  year 
from  time  to  ttme.  .  j  .  ,  _  w  „ 

If  :f.  ‘  may  be  declaa  ed  on  the  basis  of  dollars 

.  ■  I  Y*  U  i  r*®*-  share  instead  of  per  cent  ,  on  par. Imperial  I  ooacco.  )  jf  ̂   oompany  is  dis- 
Will  you  please  r.rpress  an  opinion  bursing  lat  the  rate  of  2  per  cent,  on 

it  has  a  par  value  or  not.  as  dividends  yc/rk  market  for  railway  securitios. 

Imperial  Tobacco. Stetson-Cutler  Co. 
/  hold  a  $500  homi  of  the  f!fet.son- 

tllf  company  Is  earning  between  16 

,  and  17  per  cont  on  them  ai'ket  price  of the  sharos.  Dividends  are  not  in  sight, 

but  the  shares  may  go  higher,  as.  there 
i:i  a  .strong  i>ool  openaiUng  in  them  n 

regarding  Imperial  Tobacco  6  percent,  its  per  value,  and  this  par  value  is  j  Cullrr  Company  which  gives  me  $490  the  New  York  market. 

preferred  shares  and  Keelcy  Silver  eliminated,  it  will  then  dksburse  at  tlie  1  issue  is  tlu  trust  mortgage  1  per  'klie  .-omiiany  is  well  managed.  Dur- 
Mines  stock  which  I  think  of  purchas-  ra,te  of  $2.00  per  share.  cenf.,  'Zii-yca.r  sinking  fund  Series  "A."  lOfc  fhe  receivership  much  money  was 
iug?  Am  I  right  in  my  calculations  that  in  the  case  of  Caniaidjan  Industrial  *  information  t’liet'i  fhe  properties,  and.  recently. 

I  see  ahead  a  reaction  in  Canadian  Im-  .Alcohol,  we  do  not  yet  knerw  what  its  j  oompany?  _  MORI"  new  rolling  .stock  has  been  put  on  the 

pcrinl  Tohaeco  now  under  ten  points,  dividend  policy  with  respect  to  the  now  j  .j  y  ro,acoMis?r  RC  ”  surface!  linos. 

and  at  that  price  for  many  years?  Why  shares  will  lie.  so  that  wo  i-annot  draw  ‘  ‘  '  ’  . 
is  it  so  valueless,  that  great  and  grow-  a  parallel  in  this  instance.  " 

ing  important  industry?  Ple^ise  give  While  the  practice  ot  Issuing  no  liar  mtcirma^on  that
  we 

Answer — Thoro  is  nol  a  great  deal 
of  information  that  we  can  pass  on  to 

information  as  I  cannot  get  it  value  stock  is  possibly  an  .American 

elsewhere.  I  have  made  many  points  custom,  the  plan  has  lieen  adopt
ed  by  ka\e  not  olj-eady  hcsjrii  The  csim- 

through  the  information  rceru<ed  from  'a  numlicr  of  Canadian  oorporat
ion.s,  “®  J®’*  know,  suffeii-d  with  other 

The  Financial  Times.— C.P..  Montreal.  Including  the  Dorntnlon  T
extile  Oom-  '”1''’®''  <'Oinipanies  during  the  roid- 

A„.»wer-lnipc!ri«l  Tobacco  Company  imny.  In'lJ^rthc  sHuatron  uriei^eiil 

l'r7«r7r.«'',SoS.“'pu“C'i;;“ck  i  "  .ii; 
xarae<i  as  a  saiisiaciory  pai(..nas>e  .  throiiphout  the  RT<-atpr  iia.i’l  of  the 
present  market  levels,  for  iiivastment  t  »*  C  9  •  curre.iit  year.  Actual  operating  con- 
puriMj.sp.s.  These  shares  are  cumula-  .  n  -r-  ditions.  however,  reniiiln  rather  diffi- 
tive  as  regards  diildends,  which  are 

being  T»iid  regularl.v.  Of  the  $973,309 

authorized,  there  is.  subscribed  and 

paid  up  $8,030,000.  This  stock  was 

;  shareholders.  throughout  the  greater  part  of  the C  9  <¥  curre.iit  year.  Actual  operating  con-  ; 

'  1 1  '  P  ditions.  however,  renniln  rather  diffi- | union  raanc.  cult.  So  far  as  we  know,  the  <'oinpany 

Received,  your  valuable  ansieor  to-  has  made  satisfactory  progro.s.s  thus 

day  and  teas  glad  to  hear  from  you.  I  far  in  1924,  In  spite  of  the  adversf'  ' 
agreed  idth  your  adiHee.  .4*  you  said,  lumber  markets  whl-ch  have  prevailed.  ' 

Tht.re  is  a  political  .side  to  the  tran¬ 
sit  situation  in  New  York  City  which 

makes  the  share  of  B.M.T.  too  specula- 

live  for  the  aviirage  Investor,  c.siiic- 
ciiJly  the  common  Mayor  Hylan  js 
fommittcd  to  a  5  cent  fare,  and,  so 

long  as  he  continues  in  offkv,  an  in- 
crciuie  is  unlikely.  Traction  people 

(  luini  that  they  cannot  get  liy  and 

mak<’  profits  on  a  5  cent  fare  ha-sis. 

.Mayor  Hylan  is  expected  to  be  re- 
electc  d  for  another  four  yeaira  Tam¬ 

many  Hall  appears  wiling  fo'r  him  to 
have  a  third  te.nn,  and  has  the  jsiwer 

t  )  cloet  him  again.  The  Mayor  is  now 

engaged  in  a  hattJo  with  Chairman 

I'i.''''  su-PPly  riamage  from  the  failure,  of  the  city  to I  Having  followed  for  many  months  |  timlier.  the  company  has  puic.haaed  anything  under  what  is  known  as  | 
:iv  the  Mew  York  Stork  K.rrhange.  f  exten.sive  holdings  along  the  h^-ad ,  ^  The  cJty  hugs  oounter- I 
^ehoosr  the  Union  Paeifie  Railway.  /  |  waters  of  the  Tobiqiie.  ^  $60,000,000  suit. 

,  r*  ,  1  a  yfyu.T  v'ra  snw.,  iuniijui  inanHi*L3  wnicr  uiivu  u  w  rp  rj4%r.UfinfF  Mr 

originally  offered  in  the  British  market,  ;  ,  disregarded  the  storks  I  asked  you  It  is  now  contemplating'  the  erection  !  r  ̂̂ ^Tnl^fare^ 
and  f'or  that  a^ason  the  parity  is  on  a  ,  as  being  ton  speculative  for  me  of  a  large  saw  mill  in  the  vkinity  of  '  ^  ̂   ,,  _»*),. (_iL  ..iBtrn  the  <xim  1 Sti  rling  ha.sis  of  £1  per  share,  equ.v-  present  time,  for  which  kindly  7  Hilkside,  N.B.  U  is  pla,niie<i  that  this  1 alent  to  the  par  exchange  rate  of  yr^u  very  much.  I  always  bear  mill  will  cut  15,000,000  fef  t  of  iurntxa-  kL.,.  hmmrht  against  the Vise,  e  1  At  the  nresent  Dree,  of  lie-  ,  ",  ...  j  ,  ..  .  .  .  Huit  has  been  brought  against  ino 

meL'siA  to  7  ,s>r  cent!  ̂ e  yield  is  ^  y®^-''"  '“at  in  or- :  $80,000,000  covering  alleged 

Itrv  ton^derab  V  redu.ed’  '  "7,  c''  /"  7  damage  fixim  the  failure,  of  the  city  to \er.\  <  on.wifleiaiH.v  ieau<»=o.  ,  Having  followed  for  many  months  timlier.  the  company  has  puichaaed  .  „nrtnr  what  is  known  as The  husiness  progre.ss  of  the  Imne- ,  j,,  york  Stork  K.rrhange.  7  exten.sive  holdings  along  the  hf-ad  ,  p  .  .y  ,  The  cJty  hugs  oounter- ria.l  Tobacco  (onuiany  of  Can is  too  Union  Pacific  Rnihvay.  7  waters  of  the  Tobiqiie.  1  .  Tnv,  »  450  000  000  suit 

well  known  to  require  det^l^  ;^^  ^  ,  heqr/ron,|  In  view  of  the  fact  that  this  is  a  ,  \ ^ ’  management  is  endea- ,sis  here.  Tt  IS  quite  ̂ iffiejent  t  .sa>  ,  5  shares  of  common  at  around  I  limited  oompany  w'hosr  seeuritios  arc  ,  „Hnir  to  introduce  siiDnlementarv  hue 
that  both  the  preferred  and  the  I  $185.  z>o  you  consider  H  a.f.  the  pres-  no,  Usted  on  the  sto<  k  «xchangcgs,  I ' ’f 

'wiTh  ■rToU!d!raWe'’ margin  YoTZ-e  * 1 their  annual  reports  an  not  available  a^mini-^atlon  which  ̂iievej,  that  city! 

^he  con  nrnri??^sTed  <^cr  bv  Sir  I ’”7' ^  T  .should  operate  lt«  own  tractions  and  I The  compan>  i.s  presiqen  over  y  \  making  amy  invraiment  :  security  of  you  any  specific  details  of  oranlngs.  ;  dlstioseri  to  grant  fiir- 
Mortimer  B  DaM.s.  who  takrs  an  ac-  rnarketomity  and  income  We  nnderirtand.  however,  thait  in  J923  f^c^w-s^ ^v^rip^  ' live  sh'.npp  in  the  '  Vteld.*  Do  you  consider  in  your  opin-  actual  operating  income  was  consider-  1  >,3.8  been  intimated  that 

™  ""r T’-r’'.  r-  ‘t”  'r-"-*  ■'■'r 'Jilts. “Tn'T:;  si. 
and  f^TTicif^nt  axeemuw.  .  -  „  srsftes  fhr  three  pnnnpnJ  potuts  in  in-  company,  however,  a  rather  t^YWAivls  Tvrivati>  hiis  ooeration  i 

During  1923  (tho  year  ended  Sep-  vr$fntenff  ff^not,  plrasc  sf'O.f^  your  irioua  situation  owing  to  unusually  i^^oubtod^that  he  will  p^r  b^^nd  j tembftr  30)  net  pamingfi  avaiahe  on  jr^g^y,  frtr  it  Hoping  U>  h**4tr  from  heav'y  spring  freshets  and  flfx>ds, which  ̂   B  M  T  managemf*nt  even  to  th*"^ 
I  ih,  prrferrffl  Sock  Ip  »«<•»•  «'  .rtjw,,,  ,  |„..„,ved  .  «,r]ou,  flml.r  low.  TWk  1"  ^  m.vw  hai 

wa-s  earned  in  19...,  and  41  pe  pp  ^  smaller  eompaniea  received  nothing  under  the  duai I  in  19.1  p.K, — After  buying  5  shares.  Miitfc  The  result  wa«  that  it  was  necessarv   . _ _ _ •  _ ...  i..  v,r.r>ri 

IMsetor  sf  Notts  Dams  Hospdsl.  Afontraal,  aAoiM'nz  Dominion  Bollltship  Linoltsm  floor. 

Battleship  Uaoleam 

-a  permanent  floor Durability,  restful  quiet  and  walking comfort  are  recognized  features  of  Dom¬ 
inion  Battleship  Linoleum.  Thick  and  tough, 

it  is  impervious  to  the  wear  of  pounding  boot- 
heels  or  the  weight  of  heavy  furniture.  It  is 

moisture-proof,  too,  and  being  devoid  of  seams 
or  cracks,  presents  no  cleaning  problem.  All 
the  dirt  is  surface  dirt,  easily  and  quickly  brush¬ 

ed  away  —  and  at  little  cost  for  janitor  service* 
Dominion  Battleship  Linoleum  is  naturally  ger¬ 
micidal,  a  health-promoting  feature  eagerly 
sought  in  public  buildings  of  all  kinds  but 
particularly  in  schools  and  hospitals. 
There  is  never  any  question  of  replacement  when  you 

lay  a  Dominion  Battleship  floor.  It  becomes  an  inte¬ 
gral  part  of  the  building  itself,  taking  the  jar  and 
noise  out  of  walking.  Upkeep  costs  are  negligible 

with  this  fine  floor.  The  occasional  use  of 

vgTjlJteN  ®  reliable  floor  wax  keeps  it  bright  and fresh  as  new. 

principal,  tna.rneuuaui.iy  nnu  vve  imaersiana.  nowever.  rnau,  in  of  gjiy  deflcrtption. 
yield?  Do  you  consider  in  your  opia-  actual  operating  income  was  consider- i  Lately  it  has  been  intlmatad  thiat 

Made  in  four  standard  shades — brown,  green, 
terra  cotta  and  grey.  Special  colors  for  large 
eonfraefs.  Send  to-day  for  free  samplea 

and  titeraitare. 

I  per  4,  ̂r  cent  ' “  ̂ 'UBSCRIBER  Yaimott^ier,  j  .situation  was  also  felt  by  the  Bathurst  ,^^,,1  fare  to  5  cents  hut  the  city •a-s  earned  in  19...  and  41  pe  pp  ^  smaller  eompaniea  received  nothing  under  the  duai 
.V  .  .u.  PS— After  buying  5  shares.  wiiffclThe  result  was  that  it  was  necessary  ..ntraet  and  money  for  subway  bond 

Y’ou  will  note  in  the  above  tha  th  approira,  of  Union  Paeifie  R.  R.  |  for  the  management  to  make  heavy  ,  ’^,3^3  come  out  of  the  ta-x-pay- lares  have  a  ^  ^  Provision  against,  depreciation  oftim-  7,..,  ̂ o  that  only  transient  riders  havr 

THE 

ROYAL  TRUST  (9 
EXECUTORS 

AND, 

TRUSTEES 

I  shares  have  a  par  value  01  approxi
m- 

I'ately  $.7.00.  and  that  at  the  pire.sent 

market  price  the  stock  is  actually  »e41- 

ing  a,hove  par.  w-lth  the  yield  oonsld
er- 

’ahly  lielow'  6  per  cent.  For  this  rea- 

.son  the  share.s  cannot  be  regarded  .is 

j  being  terribly  depreciated.  As
a  met- 

'  ter  of  fact,  with  the  par  value  $100, 

the  quotation  of  $7.oo  woiUd  be  equiv
a- 

I  lent  to  $149  per  share — a  rather  
attrac- 

*  live  premium  for  any  one  who  pur- 

Lha-sed  the  stock  on  the  original  of
fer, 

ing.  -As  already  noted,  the  compan
y 

is  earning  over  40  per  rent,  on  its  p
re¬ 

ferred  .stock,  so  thoA  the  .shares
  are 

very  far  from  being  \-aluelecs,  a.s 
 sug¬ 

gested  in  your  leitt.er. 

j  Keeley  Silver  Mines. 

1  This  mine  is  fast  developing  into  one 

jof  the  leading  stiver  producers  in  t
he 

Ckibalt  district  of  Ontario.  Its  suc- 

I  cess  now  seems  to  be  undisputed.  The 

The  Mirror  of  Finance. 
Editor,  The  Financial  Times 

Sir:  • 
I  want  to  thank  you  for  tho  ve.ry  full  and  careful  way  in  wliich  you 

replied  perrsonally  to  a  recent  inquiry  of  mine  about  Maple  Iieaf  Milling 
Company. 

f  appreciate  your  paper  vorj'  highly.  1  find  it  haird  to  keep  en¬ 

tirely  en.  rarvport  with  things  affecting-  prospecte  of  my  C^anadlon  hold- 
ing.s.  But  I  usually  find  that  .somewhere  in  your  columns  is  to  be 

found  an  explanation  for  all  Important  fluctuations,  and,  wkat  is  more 

important,  very  often  the  record  of  those  things  stHI  ‘In  the  air,"  -vvhloh 
it  is  so  hard  for  any  one  not  on  tho  spot  to  keep  advised  on. 

Sincerely  youra  B.  W. 

Cambridge,  Mass..  November  8,  1924. 

er.s,  .so  that  only  transienL  ncuuw  na  v- 

,  really  ridden  for  .5  cents. 
I  The  political  side  of  this  situation 
'  is  iinporfant  in  this  instance,  and  thai 

i  is  why  We  have  gone  into  thu.s  conv- Ipletely.  So  \ong  as  Mayor  Hylan  re- 
1  mains  in  power,  it  is  doubtful  if  New 
1  York  traotion.s  wrill  ever  prosper.  The 
I  B.M.T..  with  little  to  spend  for  up- 

keep,,  following  the  receivership,  may¬ be  able  to  show  quit*  satisfacfcoi  y 

eamings  on  its  common  stock  for  soni' 
!  time,  but  unless  relief  is  obtained, 
there  is  a  day  of  reckoning 

ahead.  In  the  meantime,  the  pool 

can  do  almost  anything  it  wlehcs  with 
I  the  stock.  Therefore,  there  are  these  j 

!  two  points  to  consider:  the  poBtlcaJ  a-s-  | 
pect  and  the  stock  market  aspect  j 
Which  Influwice  wrill  be  the  graatet  ] 

during  the  next  few  montba^  oannot  be 
'  fontoM. 

Dominion 
BATTIESHIP 
Linoleum 

MaJe  by 

Domuuon  Oflclotli  &  Linoleum 

Company  Limked 
MONTREAL 
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(Ehf  Titmttrkl  
Fords’  income road  should  be  conducted  on  a  strictly  business  basis,  j 

Pnbllshcd  Eyery  Saturday  at  833  Cratg  Street  West,  that  political  unfairness  that  would  weaken  FcitHCf^  GHCl  SOtl 
Montreal,  by  The  Montreal  Financial  IMmes  Publish'  should  be  combatted  vigorously  even  by  the  most  deter-  j  — —  ..  — 
InK  Company,  Limited.  mined  opponents  of  government  ownership.  And  yet  Sir  j  dh  -g  -g 

Henry  Thornton,  as  head  of  the  Canadian  National  Rail- j  vJx  1  j 
R.  EMMET  COX  President  .^^y  System, — in  his  efforts  to  maintain  a  business  j  ■'       j DATED  BL'RMSEDE  .  •  ,  .  General  Manager  i  administration — has  most  to  fear  from  the  unfair  de-       ! 

HARVET  H.  BLACK  •  . . Editor  '  those  who  are  avowed  champions  of  the  prin-  (LYom  the  Boston  »ws  Biirenn.)  j 

ROBERT  B.  VERNER  •  •  •  Associate  Editor  i '  More  light  on  the  profits  of  the! 

Montreal,  by  The  Montreal  Financial  IMmes  Publish' 
ing  Company,  Limited. 

Fords*  Income 

$11,000,000 

THANKSGIVING  DAY. 

HARVET  H.  BLACK  •  . . Editor  !  those  who  are  avowed  champions  of  the  prin-  (LYom  the  Boston  »ws  Biirenn.)  j 

ROBERT  B.  VERNER  •  •  Associate  Editor ;  '  More  light  on  the  profits  of  the! - - -  - — - 1  — ~ — — - - -  Ford  Motor  Co.  In  1923  Is  found  Ini 

SlIBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75!  A  Pkcifia  in  R<anlrin<5  the  publication  of  its  income  tax  for  ' 
for  six  months.  In  Great  Britain  12s.  a  year;  7s.  |  ̂   INCW  Fnase  111  LSailKing.  that  year.  Its  levy  of  .$14,449,673  In- 

for  six  months.  In  tho  United  States,  $3.50  a  year;  j  feel  disposed  to  attach  a  good  deal  of  importance  dicated  a  total  taxable  income  of 

$2  00  for  six  months.  i  to  the  new  office  that  has  been  created  by  the  j  5,597,384,  **?’ 

.vDTERTISING  Rate  Cards  on  application  at  all  our  of- j  Department  of  Finance,  that  of  "Inspector  General  noT^an^exact^sfatenient^of  the  com- flces  or  from  any  responsible  Advertising  Agency.  |  Banks.”  'J'he  new  official  will  be  associated  with  the  i  pany’s  total  1923  profits,  however. 
CABLE  ADDRESS}  "Flntlmes'*:  W.  U.  Code.  I  Department  and  form  a  direct  means  of  communication  j  fol’  it  is  altogether  likely  that  Ford 

HEAD  OIFICEi  Montreal.  Main  8150.  All  Depart- 1  between  the  operations  of  the  banks  and  the  Minister,  ̂ 'otor  Co.  received  sotne^ tax-free  in- . 

TORoS  OFnCF-  6  Jordan  Street  Representative  j  
perfunctory  and  pracUcally  useless  ̂ rDererbe'n?'! 92"2  tolalled^lL  I 

Tr«?uenhou;e^^  ?'hone,  AdeUdde  6405-6!  j  that  existed  before.  487.994  and  on  December  31,  1923. . 

LONDON,  ENG.:  95  Blshopgate,  E.  C.  2.  Davies  ft  Co..i  objections  that  have  been  raised  to  the  thrim*rlase  in  surplus  the  I 
Representatives.  suggestion  of  any  form  of  government  inspection  are  Boston  News  Uiireau  earlier  cstlmat- ; 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  that  this  would  t»e  accepted  by  the  depositors  of  banks  td  that  the  company’s  approximate  , 

U.  S.  Representative.  as  a  guarantee  of  the  bank’s  solvency,  and  also  that  an  1923  profits  were  $99,242,888.  Some,j 

~~  ]  outside  inspection  might  be  accepted  by  bank  officials  or '  f*P*®”®tlon  of  the  discrepancy  in  the  j MONTREAL,  f’RIDAY,  14  NOVEMBER.  1924.  io,.=>  .  n,i  two  amounts  may  quite  possibly  be _ _ _ : _  : _  shareholders  auditors  or  bank  directors  as  relieving  found  In  the  fact  that  the  old  figure 
them  in  a  measure  from  the  very  heavy  responsibilities  would  not  include  any  earnings 

I,.  „  .  r\  TV  M  *^hat  rest  upon  them  to-day.  which  may  have  been  paid  out  in  di- “  Fairness’  to  Our  Railways.  a  .  .  .  .  ,  vldends,  while  the  new  estimate  of _ _  ’'"y  f^rm  of  government  Inspection  of  any  corporation,  ipcome  would  reflect  any  such  divi- 
,  J  ,  ^  J  ,  It. _ !  whether  it  be  applied  as  a  contingent  to  the  issuing  of  dend  payments. 

X  a  u  M  w  ”n  t  nf  «i  '  ®  ‘Charter,  or  as  in  "Blue  Sky”  legislation  to  be  made  a  A  profit  of  $11.6,597,384  would  have J®'‘vered  by  Mr  E.  W.  Beatty,  vref.ntof  the  ,  interpreted  as  \®®“  to  $669  a  -share  of  1L2.M5 Canadian  Pacific  Railway  Company,  at  St.  Catharines,  i  ,  ...  ..  shares  outstanding  at  the  end  of  1923. 
-  .  .  .  ...  .  „  .  providing  a  guarantee  of  the  soundness  of  the  security  nn  moan  mirnius  and  canital  oiit- 

for  fair  ireatment  of  the  transportation  systems  of  u  mean  surplus  ana  capiiai  oui 
,  affected  or,  ns  in  this  case,  a  bank  that  is  under  Inspec-  standing  during  1923  thie  profit  was 

(  anad.i.  i  Bon.  as  a  rate  of  28.2  per  cent.  With  pro- 

T 

“  Fairness”  to  Our  Railways. 

— A.  G.  Racey,  m  .Montreal  Star. 

“Uncle  Sam  has  much  to  be  thankful  for  on  Canada’s  Thanksgiving 

Day!” 

Government. 

•  ^ 

Municipal  Bonds, 
Unlisted  Stocks, 

Bonds 

Bou&ht  -  Sold  -  Quoted 

Our  Mining  Department 

ha*  a  oompleta  Statistical 
Bureau. 

Write  us  for  information, 

miFOUt  WIITE  S  CO., 

IIWTED 
136  St.  James  Street 

Montreal 

INSIDE  STORIES 
OF  THE 

STREET 

’  I  tlon.  as  a  rate  of  28.2  per  cent.  '  With  pro- 1  A  good  deal  of  amusement  was  al-  I  years,  had  earnings  running  well  in- One  of  the  suhtle  dangers  that  rest  In  government!  ductlon  In  1923  of  2,120.848  car.s,  Iways  caused  in  C.  P.  R.  circles  by  to  the  millions,  ^ 

ownership  of  railways  is  that  such  a  system  may  be  ̂   '  ‘®  *hat  a  certain  portion  of  the  public  Is  liable  trucks,  tractors,  and  Lincolns,  per- j  two  different  views  i  A  man  wbo  has  recently  been'in' 
milked  drv  of  net  eiirning  power  through  sectional '  a  condition  is  no  valid  reason,  however,  unit  profit  was  approximately  $54.  TWO  VIEWS,  regarding  the  affairs  the  public  eye,  owing  to  his  matri. 

dcm-m.is  f.ir  r.rpforf.nti  il  trcitmcnt  th-it  noliticl.ans  will  '  "’^y  government  connection  with  companies  and  securi-  In  the  12  months  ended  .lune  30,  of  Consolidated  Min-  '  monial  affairs,  as  well  as  to  the  rise 
deiimnds  for  preferonti.il  treatment  that  poll  icl.ans^ ill  ^  entirclv  It  is  only  a  ’”23.  per-share  profits  on  the  .same  ing  &  Smelting  Company.  In  the  |  in  the  stock  of  his  company.  Is  Jul- 
find  difficult  to  deny.  It  is  c.osler  in  the  political  field  ,  ^  ‘  "  ih  i  t  t  f  i  ̂   capital  had  been  estimated  from  com-  jold  days  the  late  I.ord  Shaughnessy  ’  ius  Fleishman,  the  yeast  king.  Re- 

vnership  of  railways  is  that  such  a  system  may  be  ̂   '’'’‘®  ®  certain  portion  of  the  public  Is  liable  trucks,  tractors,  and  Lincolns,  per-  j  two  differer 

ilked  dry  of  net  earning  power  through  sectional  j *'•  ’*®''^®''®'’’  unit  profit  was  approximately  $54.  TWO  VIEWS,  regarding  th 

a  govcrnmenl-owned  enterprise  to  consider  this  .as  its  i demanded  that  the  monthly  returns  sworn  understood  that  In  the  last  two  or  jin  connection  with  the  company,  on  and  Mortimer  L.  Schiff,  the  well- 

legitimate  prey,  on  the  theory  that  if  it  did  not  get  the  !  t*>®  chartered  hanks  and  submitted  to  the  Depart-  ‘  J/®®  ̂ hav/boKeen^d^^^^^^  s''':  '  *275,849.  W.  H. 
1  nnH  th«.  cniintrv  "'cnt  of  Finance  should  not  be  mere  meaningless,  tech-  ’*®*^  an.are  have  noth  been  d  ports  of  the  discoveries  that  h.ad  Woodin,  President,  American  Car  & 

.idvan  age,  .onie  the  ■  ®^'  ’  '  ^  i  nical  exhibits  to  sati.sfy  the  legal  requirements  of  the  j  been  made  .and  the  wonderful  pros- |  Foundry  Company,  and  director  of 
\soiild  pay  equally  in  cither  event.  Bank  Act  Iiicomes  of  Henry  Ford  and  Edsel  B.  pects  that  were  just  ahead.  Later  ;  Canadian  Car  &  Foundry  Company, 

In  consequence,  where  the  r.allway  transportation  of  |  '  Ford.  Ion  President  Warren  would  come  |  got  off  with  $84,552,  while  Walter  C. 
(  anada  is  vested  in  only  two  systems,  and  one  of  these,!  ’  become  clear.  Ihrough  the  Home  Bank  crash,  income  fax  assessments  of  $2,467.-  course,  his  fir.st  calllTeagle.  former  head  of  the  Imperial 

.•ovcriii"  llio  larger  mileage  of  the  two,  is  a  government  i  ®^®"  ''’'®"  warning  had  been  issued  to  a  Minister  945  by  Henry  Ford  .nnd  of  $1,984,264  would  he  on  Lord  Shaiiglinessy.  He  |  Oil  Company  and  now  of  the  Stand- 

*  o..n  1 .  ,ior.o-..r  ni'n  .Hv  TnaHA  cicar  thiit  thp  i  Fiiiancc  that  a  bank's  position  was  unsound,  the  con-  by  Edsel  B.  Ford  open  the  way  to  in-  would  give  his  views  regarding  the  1  ard  Oil  of  New  Jersey,  paid  $33,992. 
system,  theie  1.  .1  danger  alre.idy  made  clear,  that  h  |  advantage  of  such  a  terestlng  speculatiou  as  to  the  pro-  more  recent  developments  and  then  j  Jnst  what  enormous  contributions  j rights  of  tlic  private  corporation  will  be  entirely  1  ?"  ̂   'emoie  to  i.iKc  artvani.ige  01  a  incomes  which  His  Lordship  would  quizz  him  about  can  be  m.ade  by  some  of  the  larger! 
gardod.  and  that  it  will  be  swept  along  subject  to  unfair  ̂   "nat  the  public  decided  upon  when  this  was  assessments  indicate.  In  the  reports  he  had  had.  Warren’s  |  corporations  in  the  United  States  on  | 

legisiatioii  to  which  the  government-owned  system  rq  I the  Department  of  Finance  should  common  with  all  the  taxes  recently  answer  would  be:  “I  am  afraid  I  the  strength  of  the  year’s  earnings  ^ 

,.1.  ..  ......o.... •  I.A  (Ha  innviti.hiA  virtini  Deuce  the!®®*  ®®*  require  a  specific  warning  of  weakness  published  in  the  newspapers.  It  la  O'Farrell  has  been  talking  to  you  may  be  gleaned  fj-om  the  following:  > 

limcliness  of  .Mr.  Beattys  appeal  for  fairness  to  *b®  !  ^  ^  timtf  before  giving  effect  to  the  25  per  give  a  more  conservative  version  of  ,  American  Telegraph  ft  Telephone 
transiiortation  systems  of  Canada.  I,  ,  •  •  .  y  K  P  cent,  deduction  on  1924  income  taxes  what  had  taken  place.  iCo.,  .$11,928,548;  American  Locomo. 

!{■  H-  it-  *  I*®  time,  and  t.ake  measures  cither  to  remove  them,  or  If  allowed  by  the  new  tax  law.  Later  on  Lord  Shaughnesay  would  live  Co.,  $1,677,999;  Corn  Products 
.  „  I  they  persisted,  to  wind  up  a  hank  before  its  losses  should  It  has  hitherto  been  generally  be-  discuss  the  matter  very  openly  Refining  Co..  $1,565,087:  New  York! 

AsSUTG  R  rRir  Return  l  have  become  so  huge  as  to  overwhelm  not  only  the  equity  Reved  that  the  Fords  withdrew  pr.-^c-  ai-ound  the  table  at  the  Mount  Roylil  Theatre  Program  Company,  $852,000; 

T  T  is  becoming  a  recognized  principle  in  connection  j  of  llie  shareholders  but  to  bring  serious  loss  upon  depo-  ®«lhlnK  from  their  company  | dub,  as  he  was  generally  surround-  Union  Pacific  Railroad.  $4,012,656; 

1  wi.h  .nn-f  nnhiie  ..tiiifv  -.ctivitips  that  the  munlcl-i«itm-c- in  the  way  of  dividends,  because  of  hy  J,  number  of  the  directors  or  Southern  Pacific,.$5.193,779:Stan- 
with  ino.,t  public  utility  activities  that  the  mu _  sitoio  as  well.  ̂   ^  ^  „  the  heavy  tax  penalty  on  such  a  pro- j gj,,,rgboider8  of  the  Smelters  Com-  fiard  Oil  of  New  Jersey.  $3.370.01.5, 

a  ̂ iovernmenl-owned  rntorprisn  to  consider  this  as  its  | 
Icjritiniate  prey,  on  the  theory  that  if  it  did  not  get  the  | 

advantage,  some  other  section  would,  and  the  country  ^ 
would  pay  equally  in  either  event.  | 

In  ronsG(|uence,  where  the  rfiilway  transportation  of  | 

Canadii  is  vested  in  only  two  systems,  and  one  of  these,  j  ̂ 

nical  exhibits  to  satisfy  the  legal  requirements  of  the  I 

It  had  become  clear,  through  the  Home  Bank  crash. 
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ceeding.  Earnings  of  the  company  j 
— which  Is  100  per  cent,  owned  by  the  ; 
Ford  family — would  only  bo  taxed  | 

1  with  most  public  utility  activities  that  the  munlcl- j  sitors  as  well.  the  heavy  tax  penalty  on’ such  a  pro- pality  or  state  or  province  must  assure  to  such  a  corpo- 1  »  ¥  »  ¥  ceeding.  Earnings  of  the  company 

ration  a  fair  return  on  its  investment,  or  else  it  w-lll  be  _  —which  Is  ino  per  cent,  owned  by  the 

unable  to  secure  the  necessary  capital  to  keep  pace  with  j  GrOUndS  For  Confide
nce.  Dord  family-would  only  bo  taxed 

local  development,  and  the  public  will  in  the  end  suffer  V  USEWHERE  in  this  issue  there  is  reproduced  in  full  j-M.  oV'JL7?onccrr  while 

oven  more  than  the  private  corporation  through  the  ̂   a  copy  of  the  Act  that  created  an  Inspector  General  ;j®y*j,®®‘id  he  taxed  as  highSs  10 
falling  down  of  the  service  rendered.  A  recognition  of  Hunks.  A  study  of  the  clauses  should  strengthen  thei  p^j.  cent,  atiditional  to  stockholders 

tliis  nrincinlc  is  coming  too  slowly  In  the  case  of  our  confidence  of  the  Canadian  people  In  the  future  of  their  |  receiving  
these  earnings  in  the  form 

.-Ucani  roads,  and  in  the  delay  the  whole  country  seems  banking  system.  It  should  make  
clear  the  wide  powers  ot  diyldemls  ’’bad  been  thought 

iand  United  States  Steel  Corporation, 

I  $15,930,901. l.SEWHERE  in  this  issue  there  is  reproduced  in  full  per  cent,  if  allowed  to  remain  in  j  Senator  N.  Curry,  Chairman  of  the 

iT  i!!  /rTi.r.  inKAv  ««  Wf-ll  the  roads  that  are  directly  '  *bat  have  been  conferred  on  the  new  official,  whereby  he  ’J?®’  ’be  r’’®  months  the  Senator  al-  |  -  on  deposit.  Then  they 

n  be  enabled  to  work  In  close  association  with  the  Spttirof  a  Ho  ""T  .n  ^ ’’®’'  ®®®’’  “’® concerned.  •  !  cipaiion  or  a  smaller  uix  in  iin  in  open,  but  he  does  not  allow  this  to  peonle  who  buy  cars  on  the  inst-il- 
The  action  of  Parliament  two  years  ago.  and  at  the  !  ®®dltors,  and  even  make  independent  investigations  that  tiire,  but  their  1924  payments  seem  interfere  with  his  commuting  to  ment  plan 

last  session,  in  permitting  the  Crow’s  Nest  Pass  rates  of!  should  reveal  the  existence  of  unsafe  loans  and  force  not  to  substantiate  this  opinion  cn-  |  Canada  every  few  weeks  cither  to  |  nor  Mr.  Ford 

iwentv-six  years  ago  again  to  be  forced  upon  the  rail- 1  •■®'n®dial  steps  before  these  loans  have  grown  to  such  a  "'^®  ̂   ,  „  ,  ,  ,  i®’’®"'?  bis  Board  meetings  or  to  ful-  |  ̂an  yet  figure  out  how  much  credit 

ways  is  an  instance  of  the  “unfair”  treatment  of  which 'po<®t  where  the  safety  of  the  bank  is  endangered.  The  Ford  Total  Incomes.  |fin  his  duties  in  the  Canadian  Son-  ,  can  sustain;  but  certainly  the 

Mr.  Beatty  complained.  Probably  it  was  the  existence  j  Much  of  the  potential  strength  of  the  new  official  w^  Henr^^S’s' 792l^ax  wrSled  What  makes  his  numerous  trips  i  woSd'L^’cvS'Kefn^^^^^^^ of  the  government  railways  as  a  convenient  medium  for  lest  in  his  occupying  an  absolutely  Independent  position  j,icome  composed  entirely  of  divi-  th®  more  remarkable  is  that  the  1  car  credit  is  probably  not  yet  fifty 
concessions  that  made  it  simpler  for  Parliament  to  .adopt  where  he  would  not  be  influenced  by  the  obvious  incen-  d^nds  and,  therefore,  exempt  from  i  Senator’s  age  is  around  the  70  mark  i  million  dollars. 
tills  unfair  measure,  which  not  only  was  injurious  to  tlve  among  bank  directors  of  making  the  best  of  an  un-  normal  taxes,  his  assessment  of  $2,-  :ii®<l  he  is  going  as  strong  as  the  About  six  million  dollars  a  year  is 

the  government  system  but  dragged  the  private  corpora-  '  favorable  situation,  and  letting  It  go  on  to  an  extremity,  467,946  would  Indicate  total  taxable  average  man  does  around  50.  being  spent  on  advertising  or  double 

lion  along  with  it.  i®  the  vain  hope  that  the  tide  might  turn  in  their  favor.  *"®”™®  n?«i  nli?!  -  "®';^  highest  motor  adver- 

¥  ¥  ¥  ¥  An  able  and  experienced  official  h.as  been  chosen  in  264  indicates  a  taxable  income  of  $5!-  While  the  average  Canadian  had  Jetroit”pav  the  bill  ■>  Not  a 
Of  Paramount  Importance  the  person  of  Mr.  C.  S.  Tompkins,  and  we  venture  the  035.610.  a  total  for  the  two  of  $11.-  ®®  ’h®t  «®^®^^®/^^  wert Tiking  ̂ it  of’  it  !  Henr/  Ford  il  really  a 

rr  HE  problem  was  submitted  in  a  direct  form  by  Mr.  i  ®t>‘"i®®  ’b®t  the  work  that  he  and  his  department  will  TREMENDOUS  tremendous  sums  of  fin.ancier.  Ho  assesses  the  cost  of 

1  ba  '  t'®”-’®’  "' t“®^®  ®’’®®’‘^®  ’® '’®P®®‘’®«-«  ed  iSi^nd  INCOMES.  money,  it  is  not  ex- !  this  .advertising  right  against  his 
•  ’  ‘  *  o  t  ini  oi  tancr  to  ®®‘’  shareholders  of  banks  .as  all  the  other  clauses  that  empt  7romTh1s°^sLs”S  wouM  <  *  agger.a’ting ‘tJhe  point  i  twen^-Uo  thousand  .agents.  They 

est  commuter.  Dur-  FINANCIER,  dred  millions  he  has 
on  deposit.  Then  they 

Making  Your 

Life  Insurance 

Sure 
When  you  make  your 
Life  Insurance  payable 

to  us  under  a  deed  of 

trust  you  make  it  sure to  benefit  your  family 

as  you  intend  it  to. 

Appoint  as  your  executor 

CroYm  Trust 

Uon  along:  with  it. 
income  of  $6,244,315.  On  the  same  - — - —  what  tho  next  highest  motor  adver- 

While  the  average  Canadian  had  I’*®®*'  ■‘'Pe®di®S.  | 
264  indicates  a  taxable  income  or  .  «  *  •  ■  'rk«f*«rk4f  ^v>««  i\in  *>  ^  i 

035.610,  a  total  for  the  two  of  $11.-  ®®  ’h®’  ̂ o^®®  ®/  ®®r  American  ! .  .°®®".f,®‘'^®  *h®  h H  ?  Not  a 070  nor  ,  cousins  were  making:  ol  it  !  Henry  Ford  is  really  a» 

“  Ailowancc  for  normal  tax  on  earn-  tremendous  sums  ! ’‘"f®!®*’..  J’®  ”’®  ®®®’  ®’ ! 
ed  income  and  other  income  not  ex-  1N(  OMLS.  money  it  is  not  ®x- ;  

against  his 

empt  from  this  assessment  would  ’  aggeratmg  the  point  ;  >  o  t  ousand  agents.  They 

work  only  a  small  chnage  in  the  es- |t®  say  that  people  here  in  Canada  ,also  have  to  turn  in  subscriptions  to 

timate  of  the  total  taxable  income  were  .absolutely  astounded  at  the  i  the  Dear
born  Independent. 
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Beatty,  .IS  follows.  ' and  shareholders  ot  banks  .as  all  the  other  clauses  that  emptTr'om ^^is^^asses'sn^ent  ”vvouM  '  aggerating  the  point  |  twenty-two  thousand  agents.  They 

tiir^iMHinu-v  Vo^duv  what 'th^p'eop  Cana'ia'^shoiiUt  Were  brought  In  as  amendments  to  the  Bank  Act  ot  1913  w'ork  only  a  small  chnage  in  the  es-  jt®  say  that  people  here  in  Canada  j ^ ’®  ’®  subscriptions  to 

pav  an“  if!‘  a.s^h^  loauu  of  agitat  We  believe  too  timate  of  the  total  taxable  income  were  .absolutely  astounded  .at  the  :  the  Dearborn  Independent, 
i^hc  r.iud...  arc  .■oiiipeiipd  to  cany  the  traffic  of  thp  cum- ,  b  .  r.  i  .ii’  ’  of  Ford  senior  and  junior.  Their  net  wonderful  amounts  that  different  |  But  there  is  more  than  a  dollar 
try  at  nitis  which  arc  iinicnuiiicrative,  will  the  coiintrv  |  that  the  new'  Inspector  General  will  accommodate  the  income  may  safely  be  esti-| people  have  been  paying  annually  jand  a  half  of  good  original  reading 
‘’"‘"•riiose'lauci  pi  i.sc.s  must  live.  They  have  hut  one  thing  j  ®ew  office  to  the  existing  practices  of  the  banks  to  a  mated  at  not  far  from  $11,000,000.  In  into  the  treasury  of  the  United  States  matter  .and  ne'ws  research  work  in 
to  .sell,  and  that  isAranspoitation.  and  the  charges  which  |  maximum  degree,  and  that  the  banks  themselves  will  addition,  it  is  easily  conceiv.able  that  jin  the  form  of  income  taxes.  Jud.g-  1  the  Dearborn  Independent.  And  the 

at'rnK'"%pnios'wiU  Ir^earnabtr^eVm-nToSml^^own^^  i  sooii  realize  the  advantages  Of  the  speciaH  in  common  with  most  very  wealthy  , ing  from  the^  amount  of  taxes  paid  .Ford  car  is  still  the  cheapest  horse- 

the  clipitai  inve.sted.  If  they  are  to  he  healthy  they  the  Department  of  Finance  to  be  an  ®’®®’  ’•’®  ’''’®  snbstantial  Invest- ,  some  of  the  different  interests,  even  j  power  retailed  anywhere  in  the 
ai.so  .should  have  beyond  this  amount,  ren.sonabie  surplus  i  ̂ ®®®*®  pa  ii  c  i  oi  1  in.ince  to  ne  an  tax-exempt  securities,  so  i  in  what  were  considered  rather  poor  world. 
In  orde  r  that  every  betterment  and  improvement  need  j  effective  supervisor  of  the  system  it  has  created.  their  total  incomes  mav  have  I  ' 
not  involve  fiiitber  borrowing.s.  No  company  can  live!  „.„11  1„  nveeac  af  tKo«a  flVi.roQ  I  - - - — 
liy  borrowing  alone  and,  where  po.s.slble.  borrowing  j  - - - -  neen  w ril  in  excess  oi  inese  iigurcs.^  i  _ _ _ 

should  be  restircted,  and  as  mucli  as  possible  of  its  j  rTil*  J*  A  ,  ”  ’t'®  Fords  received  $11,000,000  in  — — — — — 
monies  contributed  by  its  stock  holders.  Oisaster  and  i  1  lie  GRtlRCliRn  Anillial  ReVieW  dividends  from  companies  other  than  ^ 
drastic  re-organization  have  come  to  many  companies!  ..  .  Mnfor  Co  thev  held  sertirl- !  rV  lift  HjlllfUT J  1  OutCS  Of  tflG  UO-V 

rbo;'=.;;oyeiVy  e^^^^  than  u  he  decision  to  continue  the  publication  of  the  j  {?eVtotalS  $220.0, - L _ 1 _ ^ 
V  V  ^  1  C  nnadian  Annual  Review  of  Public  Affairs’*  ini  assuming  their  average  return  was  5  ;  THF  POI^D  TO  PIR  wr  irvpw 

GUARANTEED 
First  Mortgage  Bond 

7% plus  generous  Bonus  of Common  Stock ®i'rowing  alone  where  'possible.  borrowing!  — - -  been  well  in  excess  of  these  figures.  | _  _ _  Common  Stock 
d  be  restircted,  and  as  mucli  as  possible  of  its  j  /-r  j*  a  »  ”  *’’®  Fords  received  $11,000,000  in  — — —  — — — — — l 
>s  contributed  by  its  stock  holders.  Oisaster  and  i  1  lie  ̂ 311301^11  Anillial  ReVieW  dividends  from  companies  other  than  OFFER  a  shortterm 
ic  re-organization  have  come  to  many  companies!  I  the  Ford  Motor  Co  thev  held  sertirl- !  rr  llsl  HjlllfUT J  I  OutCS  OT  tflG  UO-V  First  Mortgage  Bond 

could  prom'iVv  T  decision  to  continue  the  publication  of  thejt.es  tot.aliing  $220,000,000  in ’value,  i  _ _  which  gives  a  very  attrac- 
»  V  ¥  "Uanadiiin  Annual  Review  of  Public  Afftiirs”  in  j. assuming  their  .avenage  return  was  5!  ,{R,y,;iNG  THE  POI-ND  TO  IMR.  HE  KNEW.  wme^t^e  amplvVcu^^^^^^ „  ,  n  .  o  .e*  ...  spite  of  the  death  of  the  founder  and  editor,  for  twenty-  PCf  ®®®t-  It  has  not  been  believed  j  „  ,  ,  ,  .  a  •  /  j  ..  same  time  ampiy  securea. 

Sober  Business  Sentiment  m,-  J.  Uastell  Honkins-  -md  the  nnnp.,r..ncn  pencrally  th.at  their  holdings  in  out-  Oew  York  .loiirnal  ot  Commerce.)  An  inexperienced  golfer  appeared  p^n  particulars  will  be 

F  other  uh  iso  ot  the  situation  Ts  outlined  hv  Mr  nf  v  in  i  a  \  *1,  *  ̂ fnoo  companies  are  so  large.  A  far  i  it  needs  onlv  to  be  pointed  out  suburban  golf  course  and  soon  gladly  furnished,  on  rc- 
K  o  her  phase  of  the  situation  as  outlined  b>  Mi  ,  of  a  neu  volume  covering  a  record  of  the  year  1023,  will  niore  logical  conclusion  is  that  they  ;  that  the  pronounced  rise  in  ster-  fho'ved  his  prowess  in  scattering  "^est.  Write  toKlay.  i Beatty  Is  worthy  ot  emphasis.  After  stating  th.it  be  received  with  a  good  deal  of  relief  as  well  as  satis-  received  substantial  dividends  from  Bng  has  not  been  acdompanied  by  -  tfav  orrr  I 
g  the  past  year  the  Canadian  Pacific  Railway  had  '  faction.  '  the  motor  company.  If  this  were  so,  ;any  collapse  of  domestic  prices.  opponent,  a  complacent  person,  1 1- - -  tear  olt  --- 

rsed  in  , 'anada,  for  wages  and  materials,  the  sum  !  '(’bis  annual  volume  containing  -is  if  did  m  'idmir  ihio  ’’‘‘®  discrepancy  between  the  tax  as-  On  the  contrary,  the  British  price  ®*®o<l  *1  for  Hme  in  silence.  ,  SEND  me  CIRCULAR  A-i 

,2.000.000.  and  in  taxes  of  all  kinds  had  contributed  ̂   «®'^«®ie®t  and  balance  sheet  estimates  Uvel  has  remained  extraordinarily  !*>;®!®®  ’h®  ’?®&'®®®r  '  I  .. 

Sober  Business  Sentiment 

ONE  other  phase  of  the  situation  as  outlined  by  Mr. Beatty  is  worthy  ot  emphasis.  After  stating  that 

during  the  past  year  the  Canadian  Pacific  Railway  had 

(lisliursed  in  , 'anada,  for  wages  and  materials,  the  sum 

With  Other  Editors  Topics  of  the  Day 

RRINtJING  THE  POI'ND  TO  PAR.  HE  KNEW. 

(New  York  .loiirnnl  of  Commerce.)  i  An  inexperienced  golfer  appeared 

It  needs  only  to  be  pointed  out  |®®  ®  suburban  golf  course  and  
soon 

WE  OFFER  a  short-term First  Mortgage  Bond 

which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the same  time  amply  secured. 

Full  particulars  will  be 

gladly  furnished,  on  re¬ quest.  Write  to-day. 

SEND  ME  CIRCULAR  A-i 
ol  'li'ioa  000  non  -inri  in  tTVPs  of  nil  kinds  had  rnntrlhntcd  scssnieiii  aim  uai.invn  siievi  vsiiiii.iifs  irvei  lias  remainea  exiraorainariiy  - — I 
(d  0,000.  .ind  in  taxes  of  all  kinds  nad  contributed  summary  of  the  outstanding  events  in  Canada’s  history,  |of  the  Ford  Motor  Co.  1923  earnings  firm.  Those  who  take  the  view.  ®Hicent  drive,  his  ball  flew  over  the  ,  |  N«m« 

presented  with  accuracy,  conciseness,  fairness  and  a  would  be  reconciled  to  a  great  ex-  therefore,  that  the  pound  can  he  ̂ “Otizon,  and  a  bunch  of  soil  w-as  I 

bro.ad-minded  attitude,  had  won  for  itself  a  distinct  place  ’®®’-  [hrought  back  to  par  without  undue  into  the  opponent  s  mouth.  j 

$7,000,000,  lie  went  on  to  say: —  j  presented  with  accuracy,  conciseness,  fairness  and  a 
■  In  all  sincerit.v,  1  say.  iiiat  if  yon  peniiii  yoiir  rail- ‘  bro.ad-minded  attitude,  had  won  for  itself  a  distinct  place way  sy.^tcni.s  that  arc  contributing  ao  sub.siaiitially  to  i  ,  * 

tiio  couritry’a  piogipaa  to  grow  and  bacoino  atronger  ^  among  (  anadian  publications,  far  boyond  the  domestic 
witli  ,bp  ftountry'a  dcvploptnrnl,  you  are  enaiiiing  your  I  sphere own  future,  wliile  If  they  become  weak  and  anaemic  ,  * 
tlirough  inadeiiuate  ratea,  you  must  face,  on  llie  one'  The  ncw  volume  now  off  the  press  follows  closely  the liaiid,  larger  deficits  and  on  tiie  other,  insufficient  sor-  i  _ ,  ,  ,  ,  ,  ..  .  .  .  .  . 
vice  and  weakened  credit.  'The  railways  know  that  ;  sencr.il  principles  laid  down  by  the  late  author,  although 
their  very  .serioim  problems  will  not  be  undor.stood  unie.M.s  I  the  various  sections  have  been  compiled,  not' 
explained  and  that  public  favor  will  not  be  obtaineii  '  ...  ou.i.ii.u,  uui  , 

The  new  volume  now  off  the  press  follows  closely  the 
SM  ACKS  AT  RADICAl.ISM. 

(liiTeNtmoiit  News,  i'liicngo.) f  the  press  follows  closely  the  ,  ^  ,  ,  policies,  is  tlie  chief  prerequisite  to 

n  by  the  late  author,  although  !  ‘'the^  Tm  accomplishment.  They  point hnvA  hoflti  I  alone  to  the  Hef*®  of  the  rrotskj  that  the  connection  between  ex- p  d,  not ,  type,  but  also  to  Oomperlsm.  to  that  ̂   rates  and  price  levels  in 

I  hrought  ba'ck  to  par  without  undue  ‘’’^l'’®,®  >®t®  the  opponent  s  mout
h. 

ilnisiness  disturbance  Iielleve  that  f  ®®',..  , 

!confidence,  of  course  enlightened  J’®®'.  his  polite  opponent. 

I  confidence  based  on  sound  fiscal  ”'®  ®®  ’  ® 
policies,  is  tlie  chief  prerequisite  to  ̂ ®®  "®®’  T^s®'®^ 

this  accompli.shment.  They  point  q»n  ivr  Pf  n»SF  Tft  THF  WTxn 

lout  that  the  connection  between  ex-  S.ALLIAG  I  LUsh  JV  IHE i  change  rates  and  price  levels  in  Corporations  w’ith  so  much  cash 
wiibout  a  Hiimere  attempt  to  earn  It  by  woi  k.s  and  not  by  one  individual  as  in  the  past,  but  by  a  group  of  well- i  policy  which  would  rule  or  ruin.  The  these  degrnorate  post-war  days  is  that  they  might  be  banking  institu- 

bc  'popuiar  with '’ascertain  **.se:dioir\>/'Viu'r'*communu'ie'.s!  j  *^®®'''®  Canadian  writers.  'I’hese  were  chosen  by  an  !  ®*®®**®®  ®’  Coolidge  is  an  event  that  Dof  so  intimate  as  to  make  it  in-  tions  need  not  fear  competition  in 
tlie  companies  have  little  to  fear  if  .sober  bii.siness  senti-  Advisory  Editorial  Committee,  which  included  ns  one  of'""’  «'>li'®®t  merely  the  American  i  pyuable  that  an  improvement  in  that  respect  from  the  Mt.  Shasta ment  i.s  behind  them  and  behind  ihem  because  they  de-  L,  acMve  memliers  the  intc  sie  wr  ii  .i  jP®®P'®I  **  affect  the  peoples  Of  |(bc  one  means  a  depression  in  the  Mining  Co.  This  concern,  which 
.serve  It.  Fairness  to  your  transportation  systems  is  nil  Us  active  niemlier.s  the  late  Sir  Edmund  W.alker,  as  well  all  nations.  It  indicates  a  return  to  Lfiier  gives  its  assets  as  S5  162  786  in  its 

j  Addreu  ..— . . . wa.igii  ■■mu  .  I 
I _ 
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a;!r'„:s, j  f  “  s.  ca„.pb«u,  ot  H.ut.x, i  .itajorSiktertoVon^  om  h.  io.t  w  ,1*1,1  u,.!  SS  “n^rAp" ,!  «ovo™h.!.°b.S 

Need  For  Two  Competitive  Systems who  for  m«nv  ve..r«  i,..H  1.0I0  .  o  I  .  Boveia.iicut  .1.  i.i.g.n....,  000  ,  approaclied,  but  it  caunot  liberal  in  comparison  witn  me  ue- who  foi  many  >ears  had  been  .associated  in  this  work  it  may  not  be  going  too  far  to  saj  L^  attained  and  comber  31.  1923,  figure.  As  of  that 
TT  was  well  that  the  president  of  the  P.  R.  drew  with  the  author, —  has  enabled  the  principle  of  continuity  f^flt  before  long  the  nulipUs  'phe  chief  question  is  how  date  the  company's  cash,  it  reports 

attention  to  the  need  for  two  great  systems.  It  was  |  to  be  maintained  throughout  the  various  sections,  while  France  will  meet  a  similar  Waterloo.  sterling  must  go  before  the  to  stockholders,  aggregated  $21. 

essential,  he  declared,  that  both  ’’should  continue  to  I  these  in  themselves  have  acquired  a  spechal  v.alue  J^ermany"*  ’®*®'®®’*®®.®’ 

exist  and  be  administered  properly.  If  the  commerce  of  |  through  the  expert  knowledge  possessed  by  the  various  ’Those^who  had  hoped  to  avoid  liv- 
^  ,  ,  ,  ,  .  . ,  |ti ansaotions  can  bo  again  permit-  •••  RIG  STAKES. "hose  who  had  hoped  to  avoid  liv-  Tho  demand  for  sterling  ox-  Citroen,  the  big  French  auto  manu- 

ing  up  to  promises  made,  have  had  a  I  change  at  a  time  when  such  de-  facturer,  is  an  enthusiastic  plunger Canada  were  to  be  properly  conducted.”  writers.  Ing  up  to  promises  made,  have  had  a  change  at  a  time  when  such  de-  facturer,  is  an  enthusiastic  plunger 
On  other  occasions  Mr.  Beatty  has  referred  to  the  !  The  new  volume  deals  with  subjects  such  as  Canada’s  awakening.  The  nations  want  jpand  is  usually  slack,  augurs  well  al  the  card  tables  of  the  Deauville 

•’curious  anomaly”  of  a  government  system  operating  foreign -relations,  relations  with  the  United  eUS^of  «nc''e?[a^;lttes:^h^^^^  I”’,  TlfZe .side  by  side  with  one  privately  owned,  with  the  latter,  tions  with  the  Empire,  administration  and  politics,  bi^nk-  seen  the  light.  Production  Is  again  pa,-  is  approached  the  francs  neatly  engraved  on  each.  The 
as  the  largest  taxpayer  in  Canada,  compelled  to  meet  its  ing  and  finance,  transportation,  education,  journalism,  Roiiig  to  be  the  first  thought  of  the  g, eater  the  chances  that  specula-  rosy  tint  would  only  rise  to  his 

proportionate  share  of  the  deficits  of  the  government  science,  literature,  social  problems,  women’s  work  etc  b®*"'-  Smoking  chimneys,  the  hum  purchases  which  assist  ad-  cheeks  when  stkes  were  well  over 

road,  its  competitor.  "  while  special  sections  have  been  devoted  to  the  various  '"®®®®  "®  ’®1’“''®'’  francs.  Opposite  him  sat 
,  *  -  .  ,  *  *  1  n’u<  *  ,  .  uevuieu  to  tne  various  pail,  will  he  in  evidence  ag.ain.  (nj.  yai^s  which  will  cause  quota-  Lagrophos.  the  young  Greek  shlp- His  insistence  upon  the  existence  of  at  least  two  provinces.  Ihls  volume,  as  is  stated  in  the  preface.  Business  Is  bre.athing  more  freely,  itjons  again  to  decline.  In  such  builder,  who  In  less  than  an  hour 

independent  railway  systems  in  Canada  should  help  to  "appears  in  the  usual  form,  with  the  same  wealth  of  in-  The  cloud  of  gloom  that  overhung  the  lease,  provided  the  rate  had  gone  and  a  half  won  over  6,000,000  francs 
set  at  rest  any  campaign  that  may  have  developed  in  formation,  wide  range  of  topics  and  impartial  tone  of  ®‘i4*®®  f®r  weeks  is  disappearing  and  jhigh  enough,  it  might  be  possible  from  Citroen.  About  the  same  sum 

fin.anclal  or  parliamentary  circles  for  an  absorption  of  previous  ye.ars.’’  As  Dr.  Colquhoun,  in  a  word  of  appre-  ‘'.®"®"V'"®  *’!*'  ’•®'®*®’®®  "j  '■®-  j’  «®®>®s.l^‘t'-o®n  ^;®®  ’r®®;. ,  f  41,  1  4  T  .  "uiu  ui  dppie  shine  brightly,  for  not  less  than  four  i  moving  the  embargo  on  gold  ex-  the  previous  day.  Despite  tour  bad 

McDonigli  Somers  I  Co. Go’rernment  anil 

Municipal  Beads 

Domimon  Bank' Bldg. 

TORONTO 
Cimada 

the  private  road  by  the  government  system  or  the  taking  I  elation  of  the  late  Mr.  Hopkins,  aptly  said,  the  work  years. 

over  of  the  government  road  by  the  private  system.  If  It  was  and  is  "a  national  undertaking”,  and  remains  “a 
were  only  from  the  standpoint  of  maintaining  a  healthy  monument  to  the  literary  industry,  public  spirit  and 

competition,  the  continuance  of  two  separate  systems  fidelity  to  spund  principles”  of  the  founder.  Of  out- 

Thls  at  lea.st  is  the  way  one  visual-  ing  urged This  Is  the  policy  now  he-|h!inds  Citroen  remained  unmoved. 

ument  to  the  literary  industry,  public  spirit  and  i  ̂ ®®  immediate  future,  and  we  i  writers  and  there  could  be  no  l>et-  t  a.  coi 

itv  to  sound  nrincinleB”  nf  ts..  nr  ’  .  congratulate  the  electorate  of  the!  ter  evidence  available  that  they  dently 
ity  to  spund  principles  of  the  founder.  Of  out-  ,  Tnited  States  for  their  excellent  judg-  believe  that  the  goal  of  parity  for  buildir 

British  financial  The  young  Greek  was  obviously  bor-  The  Financial  Tlmea  Is  prmtMl  aafl 
could  be  no  l>et-  t  a.  complaining  of  the  grippe.  Evi-  published  at  833  Craig  Street  West,  I 

tilablc  that  they  dently  continental  auto  and  ship-  Montreal,  by  "Ehe  Montreal  FlnuoUkl  j 
oal  of  parity  for  building  Industries  are  not  as  de-  Times  Publishing  Company,  Limit-  ! ed,  Montreal.  Oencral  IfaniigTT  j ' 

Pavid  Bumslda,  
' 

would  be  entirely  necessary.  |  standing  merit  the  circulation  of  the  Canadian  Annual  ment  and  far-reaching  decision  which  the  popnd  is  within  striking  dis-  pressed  as  trade  reports  would  seem 

Moreover  while  we  are  not  favorable  in  principle  to'  Review  should  increase  year  by  year.  j  was,  as  usual,  right.  jlance.  I  to  show. 

/ 
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When  you  depart  this  life — 

Will  your  Estate  be  Properly 
Administered  ? 

If  you  appoint  a  private  Executor,  who 
will  replace  him  when  he  dies?  The  Mont¬ 
real  Trust  Company,  being  a  Corporation, 
never  dies. 

Therefore^  if  you  appoint  that  Company  your  Executor 
the  proper  administration  of  your  Estate  will  be  assured. 

Consultation  solicited. 

Montreal  Trust  Company 
11  PLACE  D’ARMES  -  MONTREAL 

ST.  MAURICE  CO. 
MUST  RECOGNIZE 
OPPOSING  CLAIM 
Court  Orders  Power  Company 

to  Cease  all  Operations  Which 
May  Interfere  With  the  United  { 

Machinery  Company’s  Charter 
Rights — Not  Yet  Clear  What 
Award  Means  and  What  Ef-j 
feet  it  May  Have.  j 

The  let  Mortgage 

11  PLACE  D’ARMES  -  MONTREAL 
SIR  HERBERT  S  HOLT.  Prtndeni  A.  J.  BROWN.  K.C.,  Vta.Pre»fdeii< 

F.  O.  DONALX^SON.  General  ManoQtr 

Bond  Movements-InterestRates 
(fonthiued  from  page  8.)  which  credit  Inflation  could  be  based 

....  .V  .  •  1.  recent  accudlulaUon  In  New  Yorl 
Hnn  Of  capital  loaned  at  unprecedentl: 

tinn  *^^**°*^  When  attcn-  jg  outcome  of  this  situa tion  is  more  and  more  turned  to 

second  and  third  grade  issues  and  '  ^ 
these,  in  turn,  are  marked  up  to  ^  Stock  Market  Rise, 

higher  prices,  which  usually  denotes  Ho\'e\er  stringent  may  be  thi 

ast  L.-ompanv  The  Court  this  week  made  a  i ^  award  aa:ainst  the  St.  Maurice  Power 

-  MONTREAL  Company,  Limited,  in  the  suit  by  the United  Machinery  Company.  The 

A.  J.  BROWN.  K.C.,  Vict~Pn»ideni  '  award  is  a  rather  difficult  one  to  In- 

ti,  Gtnerat  Manattr  i  terpret  inasmuch  as  It  indicates  thati the  St.  -Maurice  Power  Company  must 

'  cease  all  operations  which  may  in- 1 

I  terfere  with  the  plaintiff  company’s  | I  charter  rights.  The  award  does  not,  [ 
■  ¥  «  .  -  i  however,  specify  whether  the  defen- i 

[ftaln  1  dent  company  is  at  piesent  interfer- ' 

-  i  this  reason,  financial  interests  who 

,  which  credit  inflation  could  be  based  j  have  been  following  the  litigation  are  : 
The  recent  accumulaUon  In  New  York  ;  at  a  loss  to  place  a  definite  construc- 
of  capital  loaned  at  unprecedently  !  tion  upon  the  result  of  the  action. 

I  Whether  proof  of  interference  lias 

I  been  submitted,  or  must  he  siibmltt-| I  ed,  before  Injuuction  can  be  secured  : 
these,  in  turn,  are  marked  up  to  Market  Rise.  i  fd.  before  injunction  can  be  secured 

higher  prices,  which  usually  denotes  I  Ho\vever  stringent  may  be  the  | 's  not  clear.  „  ,  - 

tile  approaching  culmination,  for  the  *>^Lhods  employed  by  Bank  authorl-  Tbe  right  of
  the  1  nilcd  Manufac- 

time  being,  of  an  upward  movement.  *  5®  stem  Inflation,  an  abundance  |  Ji'^lng  (  o..  under  a  prov
incial  chtir- 

of  cheap  money  must  inevitably  find  granted  in  liUO,  to  the  exclusive 
.Vrciimulation  of  Gold.  ̂   its  way  into  the  stock  market,  and  use  of  a  section  of  the  St.  Maurice 

The  second  factor  is  of  more  Ibe  present  boom  in  prices  in  the  New  river  was  upheld  hy  Mr.  .lu
sticeMnc- 

The  second  factor  is  of  more  I Present  Doom  in  prices  in  the  .New  |  *  **ci  iipueui  ny  .ur.  .msuce  vine- 1 

serious  a  character  and  has  to  do  !  ̂ork  market  appears  as  the  outcome  I  Icunan.  in  the  Supeiior  
(  oiirt.  .liidg- , 

with  the  tremendous  amount  of  gold  :  of  ‘he  situation.  Although  stock  |  "'ont  order  the  St.  .Maurice  P
ower  (  o. , 

3.ccuniul8.ting  in  th6  United  SlEtes.  ^  prices  should  benefit  nt  first  from  in-  '  ̂ hith  holds  3  lesse
  from  the  i'>ro\- ! 

Unless  some  method  is  rapidly  found  flation  it  should  be  remembered  that  Inclal  Oovernment  o
f  the  section  in 

for  the  disposal  of  these  enormous  ,  bonds  would  move  In  reverse  ratio  to  diicstlon.  to  oeiise  all
  operation.', , 

holdings,  pos.slbly  by  a  number  of !  commodity  prices,  or  in  other  words,  which  may  interfere  with
  the  iilain- 

loan.s  to’ European  nations  as  fore-  downward.  That  leading  trade  statis- 1  tiff  ‘ompany’.s  charter  rights, 
seen  bv  the  Dawes  settlement  moiie-  ticians  are  very  much  occupied  with  The  decision  is  tlic  outcome  of  a  , 

tary  inflation  seems  difficult  io  stem,  this  state  of  affairs  is  indicated  by  the  1  dispute  of  major  impoi  tanoe  in
  power 

Inflation  means  rise  in  commodity  ’’erent  opinions  expressed  on  this  'i^'clopment  circles,  involv
ing  con- 

prices.  rise  in  common  stocks  as  an  Point  by  various  wi'lters.  stilutlonSl  questions  regarding  the 

outcome  of  artifically-stimulated  in-  t'ol  Ayres  recently  said  that,  “Gold  |  nature  of  the  rights  in  
a  river  <’on- ^ 

dustry,  but  also  brings  in  its  wake  a  ,  inflation  has  begun  to  appear  in  the  |  ceded  b>  a  provinci
al  chaiter.  i’Oi  ' 

decline  in  bonds  and  fixed  interest- :  form  of  credit  made  avalalble  to  bor- ;  this  reason,  the  Attorney-General  of 

bearine  investments  Gold  holdings  i  rowers  in  a  volume  exceeding  current ;  Quebec  intervened,  taking  up  llie  case 
Q  A  requirements  of  commerce  and  Indus-  of  the  St.  Maurice  Power  <M,.  Ltd..; 

prices,  rise  in  common  stocks  as  an 

outcome  of  artifically-stimulated  in¬ 
dustry,  but  also  brings  in  its  wake  a 
decline  in  bonds  and  fixed  interest- 

of  the  U.  S.  A.  compare  as  follows: 

1015..  ..  .. 
1018 . 
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1021 . 

1!I22 . 
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1024  (to  date) . . 

$1,973,330,201 
2.450.576.328 

2,707,866.274 
3.204,909,763 

3,784.651.712 
4,049.553.748 
4,500,000,000 

requirements  of  commerce  and  Indus-  of  'he  St.  Maurice  Power  <  o,.  Ltd., 

try.  Its  existence  is  made  n^nifest  I  which  had  maintained  that  it  was  em- 
by  the  prevailing  abnormally  low  in-  i  powered  by  a  lease  from  the  province 

terest  rates.” Lost  fontrol  Credit  Situation. 
to  proceed  with  power  development 
in  the  region  between  Dcs  Forges 

Similarly  the  following  appeared  in  I  ® 

I  the  Economic  'World  under  the  pen  of 
^Arthur  Richmond  Marsh: 

"The  Federal  Reserve  Banks  have 

The  court  denied  the  right  of  the  j 

defendant  company  to  proceed  with  ■ 
its  works  in  this  region,  the  lease 

.At  a  period  when  moneUry  de-  now  practically  lost  altogether  their  j  ^ 

niand  is  very  much  less  than  at  any  control  of  the  credit  situation —
 and  '**^riufacturinR  (  o.  h.id  prim  rights 

po™Vd,SZ  warVX^^  <h.  sold  »m,..  H.nc,  the holdings  at  a  record  high.  Curiously  cent  unprecedented  cheapening  «f  |  Pn 

enough,  commodity  prices.  Instead  of  capital  and  credit  in  the  United  nosed  bribe  ̂eh^^r^  .r 
rising  during  past  years,  have  shown  States,  with  its  invitation  to  ̂ uy 

steady  decline  since  1920,  but  only  be-  goods  and  other  property  in  the  ex- ; 
cause  the  Federal  Reserve  Board  pectation  of  a  rise  of  prices.  But 

have  done  their  utmost  to  prevent  the  this  is  the  beginning  of  inflation  .if  ’  obt^n  bernrU  on  fron 
.ccumulatloh  of  fund.  In  bank,  on  past  oaporleuc.  1,  ,o  b.  tru.,cd,"  ;  r-GoZ.!Iln  « 
- i  I  the  carrying  out  of  the  plaintiff  com- ; 

THOUGHT  PAINT  ANNUAL :  ALCOHOL  HAS  PAID  j 

WILL  SETTLE  RUMORS  SHAREHOLDERS  WELL*  no w  .  .  litigation  by  the  fact  that  a  counter 

.  “T"I  ^  v.ra.  ^  J.  T  J  .  •  ,  t.  ,  action  taken  )>>•  the  St.  Maurice  Power  I 
(Confiiiued  from  Page  1)  When  Canadian  Industrial  Aleohol.  |  i.td,.  j, gainst  the  United  Manu- ' 

lie  had  nothing  to  say  regarding  it.  ^  split  stock,  reached  22^/4  this  ;  ,  _  iisking  that  the 

A.  L.  Fullerton,  manager  of  the 
London  (England),  office  of  Do¬ 
minion  Securities  Corporation,  is 

at  present  on  a  visit  to  Toronto. 

().  R.  Sharp,  assistant  general 
manager.  Bank  of  Montreal  has 
just  completed  a  special  tour 

through  the  Western  provinco.v. 

Sir  .\ugnstiis  Naiitoii,  presi¬ 
dent-elect  of  the  Dominion  Bank, 

If  ft  Winnipeg  last  week  for  To- 
.  ronto  where  he  will  in  future  re¬ 

side. 

Hugh  McKair,  formerly  gas  en¬ 
gineer  for  the  Public  Utilities 
CBmmission  of  Manitoba,  has 

been  appointed  manager  of  the 
gas  utilities .  of  the  Winnipeg 
Electric  Company. 

Among  the  passengers  wlio 
sailed  last  week  from  Montreal 
on  the  S.S.  Regina,  v^as  Robert 
Clew,  general  freiglit  agent  for 
the  Continental  traffic  of  the 
Canadian  National  Railways. 

R.  Kelly  has  been  appoint¬ 
ed  suiierintendent  of  the  Cana¬ 
dian  National  Railways  for  tlie 

Ottawa  Division  to  fill  the  vacan¬ 
cy  caused  by  the  death  of  F.  L. 
Lamplough. 

Tlio  appointment  of  George  A. 

Hoyle  as  manager  of  the  Winni¬ 
peg  hraneh  of  the  Bank  of  Toron¬ 
to  was  announced  this  week.  For 
several  years  ago  Mr.  Doyle  has 

been  the  bank’s  western  inspec¬ 
tor  and  located  in  Winnipeg. 

Ross  H.  McMarftor  was  elected 
this  week  to  the  board  of  direc¬ 
tors  of  tlie  Canadian  Pacific 

Railway.  .Mr.  McMastcr  Is  vice- 
president  of  the  Steel  Company 
of  Canada,  Limited,  and  is  a  di¬ 
rector  of  the  Northern  Electric 

Company  and  of  the  Canadian 
Explosives,  Limited. 

Announcement  was  made  last 

week  by  A.  W.  McLinionI,  vice- 
president  of  'the  Winnipeg  Elec¬ 
tric  Company,  that  Hugh  Mc¬ 
Nair,  formerly  gas  engineer  for 
the  public  utility  commission  of 
Manitoba,  hhas  been  appointed 
manager  of  the  gas  utility  of  tlie 

Winnipeg  Electric  Company. 

.At  the  regular  inontlily  meet¬ 
ing  of  the  board  of  directors  of 

the  Royal  Trust  f’ompany.  held 
on  the  11th  instant.  His  Honor 

Waller  Campron  TTichol,  Lieuten¬ 

ant-Governor  of  British  Colum¬ 
bia,  was  elected  a  member  of  the 
Victoria  advisory  board,  and  J, 
Norwood  Diiffns,  of  Halifax,  was 
elected  a  member  of  the  Halifax 
advisory  board. 

J.  It.  .AlcDoiifrald,  of  Montreal, 
has  been  elected  a  director  of 

the  Hattie  Gold  Mines,  Limited. 

It  was  stated  that  Mr.  McDou- 
gald  had  been  elected  to  repre¬ 
sent  the  interests  of  certain  Hol- 

linger  shareholders  of  New  Y’ork and  luondon,  who  were  taking  up 

an  allotment  of  the  treasury 
shares  of  the  company  at  60 

cents  a  share. 

Robert  Hobson,  president  of 
the  Steel  Company  of  Canada, 
Limited,  has  been  appointed 

chairman  of  the  board  of  Cana¬ 
dian  Locomotive  Company,  and 

William  Harty,  Jr.,  preeident  of 

the  company,  both  these  posi¬ 
tions  having  been  held  by  Aeme- 
llns  Jorris  whose  resignation, 

along  with  that  of  M.  J.  Haney, 
lias  been  accepted.  H.  F.  Osier 
has  been  elected  to  the  board  of 

directors. 

At  a  directors’  meeting  of  the 
Bank  of  Nova  Scofla  held  In 
Halifax,  last  week.  0.  E.  Smith, 

of  Halifax,  was  elected '  td  lTie 
board.  Mr.  Smith  is  'president of  the  Maritime  Telegraph  and 
Telephone  Company.  Limited,  of 

which  he  had  been  vice-presi¬ 
dent  for  several  years  prior  to 

his  appointment  as  president.  He 
is  the  head  of  ,1.  E.  Morse  &  Co., 

vice-president  of  Trinidad  Con¬ 
solidated  Teleplione  Co..  Limit¬ 
ed:  Newfoundland  Trading  and 

Sealing  Co.;  Maritime  and  New¬ 
foundland  Steamship  (’o.;  and  a 
director  of  the  Eastern  Trust 
Co.;  Eastern  Canada  Savings  and 

Ivoan  Co.,  and  North  Atlantic 
Fisheries  Co.,  Limited. 

The  announcement  is  made  of 

the  appointment  of  E.  G,  Jones 
as  general  superintendent  of  the 
sheet  steel  and  galvanizing  unit 

of  the  Dominion  Alloy  Steel  Cor¬ 
poration  at  Sarnia.  Mr.  .Jones 
has  for  the  past  sixteen  years 

been  general  superintendent  of 
the  Sparrow  Point,  Maryland, 
Sheet  Steel  Mill,  a  unit  of  the 
Bethlehem  Steel  Corporation  of 

America,  one  of  the  most  suc¬ 
cessful  and  profitable  sheet  steel 
mills  in  America,  a  fifty  million 
dollar  organization  employing 

12,000  men. 

Bonds  of  tho 

NATIONAL  CEMENT  COMPANY 

are  aecured  by  a  cement  mill  of  the  most  modern  type  now  in 

process  of  construction,  and  for  the  output  of  which  there  is  a 

ready  market. 
The  ratio  of  assets  to  bonds  outstanding  is  two  to  one. 

Principal  and  interest  are  payable  in  CANADIAN  OR  AMERICAN 

FUNDS. 
Purchaser  is  entitled  to  a  bonus  of  20%  in  common  stock. 

For  all  other  particulars,  write  to  one  of  the  investment  houses 

below,  using  the  accompanying  coupon. 

VERSAILLES-VIDRICAIRE-BOULAIS 
Limited 

Versailles  Building,  90  St.  James  St.,  Montreal. 

CREDIT-CANADA,  LIMITEE 
Transportation  Building,  120  St.  James  St.,  Montreal. 

LE  COMPT9IR  FINANCIER,  LIMITEE 
Versailles  Building.  90  St.  James  St.,  Montreal. 

POND  &  COMPANY,  INC. 
35  Congress  St.,  Boston. 

W.  R.  FLEMING  &  CO.,  LIMITED 
Dominion  Bank  Building,  Toronto. 

W.  GOODMAN  HAMILTON  &  CO. 
30  St.  John  St.,  Montreal. 

(.Vamr  a'  hourf'\„ 
Please  .send  me  full  particulars  regarding  the  7%  First 

Mortgage  Bonds  of  the  National  Cement  Company. 

CIINADIAN  APPRIISAl  COMPANY,  LIMITED 
The  Pioneer  Appraisal  Organization  of  Canada 

■*«asl»ll«K4aci  1  BOS 

During  the  past  seventeen  years  we  have  appraised some  FIVE  THOUS.^ND  properties,  all  within  the 

Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Corraapendenee  Invited 

Head  Office  -  364  University  St.  -  Montreal 

accumulation  of  funds  In  banks  on  |  past  experience  Is  to  be  trusted.” 

THOUGHT  PAINT  ANNUAL  ALCOHOL  HAS  PAID 
.WILL  SETTLE  RUMORS  SHAREHOLDERS  WELL 

New  Member 
C.  P.  R.  Board 

NEW  YO»K 

Equitable  Bulldin  t 

(Confiinied  from  Page  1)  When  Canadian  Industrial  Alcohol.  |  j  i, gainst  Uie  United  Manu- 

lic  had  nothing  to  say  regarding  it.  ^  split  stock,  reached  22^/4  this  ;  ,  _  iisking  (hai  the 
Tho  report  is  that  Mr.  Cottinghani,  It  represonted  a  puce  of  4o^  latter  eonipaiiy's  (hjirfor  ho  doclare«i 

who  is  at  present  in  England  and  who  ”  f  what  Jhis  ;  Tiofore  tfio 
has  been  ill  for  some  months  past  will  new  high  level  really  means  to  thou-  ,  n  u  ns  also  announc- 
bc  unable  to  resume  active  adminls- '  *’^tnds  of  shareholders  can  only  be  p,]  |,y  (.ounsel  for  ilio  St.  .Maurice 
tra’.ion  of  the  company's  affairs.  appreciated  when  it  is  recalled  that  i  power  Co.  tli.at  the  derision  given  liy 

It  is  also. rumored  that  a  member  the  time  the  stock  was  listed,  yj,.  j,|g,jpp  pip,,,,.,,,  in  f.;ivor  of  the 
of  the  Kngli.sh  firm  of  Lewis  Berger  early  last  year,  the  itrice  at  which  it  ̂  Pnited  .Machinery  Co.  will  lie  talien  to 

&  Sons  may  become  a  vice-president '  eould  be  purchased  was  ll',4.  or  ex- i  j,ppp„l 

kill  lie  talien  to 

of  the  company. one-quarter  of  the  present  i 

Developments  at  Saturday's  meet-  equivalent.  That  is.  those  who  were  ,  .  gini^y  rfi-  UrUfTAVrC  AOrl 
ing  are  expected  to  bring  to  a  climax  fortunate  enough  to  get  in  on  the  UJURT  If  Wtff  lAACOAKt' 

rumors  and  reports  which  have  been  ti®''’ly  listed  stock  find  their  piofitsj  kIrtT  Artnm  Trt  I  AAn 
current  for  many  months  past  con-  now  represented  by  3no  per  cent,  of  |I||M  |  IN  I  MAII 

eernlng  the  company,  it  is  intimated,  the  original  investment.  This  is  a 
 _  w  w  w 

liowever,  that  under  the  executive  record  that  has  few  equals  In  re- 1  m  ..ntinncH  tVnm  Pub,,  it 
change  contemplated,  there  wlU.be  no  spect  of  time  on  the  Canadian  Lx- 1

  (I  onMnued  irom  lag<  1) 

change  made  In  the  present  policy  of  changes.  return  home  to  tell  their  collengiiea 

the  company  as  regards  the  trade,  its  The  continued  strength  in  this  what  they  had  heard  and  to  sec  if 

customers  or  its  shareholders.  It  Is  stock  is  a  reasonable  reflection  of  the  something  couldn’t  be  done  later  on. 

stated  that  there  is  no  possibility  of  a  business  of  the  company  and  the  at- j  For  tlie  moment,  therefore,  the  best 

financial  reorganization,  .share-split  ten dant  profits.  This  company,  in  '  that  can  be  said  for  Die  confere
nce 

or  div’ldend  increase  for  some  con- jits  relations  to  its  shareholders,  is  In  ;  1**  .th*'t  It  did  no  harm,  and  may,  con-  ROSS  H  >IcM  VSTFR 

siderable  time,  at  least.  the  fortunate  position  of  having  been  •  ceivably,  do  some  good  later  on.  But 

lender  In  Field  “hie  to  cover  the  cost  of  very  exten- 1  Jc^'cr  ta.xes  or  less  overlapping  jj  McMaster  w,as  this  week 
Mr  Uottlngham’s  condition  is  saidi®*'"®  efficient  developments  taxes  or  lighter  taxes,  are  not  an  pie^ted  to  the  board  of  directors  of 

to Te  such  tSt  he  earnings.  The  Corbyville  “umedlate  prospect.  the  Canadian  Pacific  RalNtiy  Uom- 
resume  active  association  in  the  ad-!p‘“"t  has  had  a  very  large  sum  ex- |  Lucky  to  Aioid  New  Taxes.  pany.  The  announeement  of  tho 

ministrition  of  the  business  as  he'Pe“ded  upon  it  during  the  past  year  On  the  contrary,  the  conrlusion  is  election  was  made  following  a  meet- 

CSe  since  its  foS^  fo-  is  now  one^of  the  mostj“lmo«t  ‘“‘'“ffj'ah'e  that  Mr^^R^  in,,  of  the  board.  He  fill.s  the  vac- 

WESTERN  POOL  MANIA  RoyaTBfi^l^dlna  Eqidn^l^BiSldln  t  I 

TAKINGW^ED  TURNS . . - . (rontinned  from  Page  1)  " ' 
Another  co-operative  venture  .  ■  _  , .  ^08  the 

which  has  attracted  considerable  at-  ••  FIDCT  M^DT^Ar'C  RE-INVESTMENT  OF 
tenlion  in  Saskatchewan  is  the  tur-  C6L  rii\OI  lvlV>/r\  I  V^MOC.  YOUR  FUNDS 

key  pool  which  will  be  operated  by  \J 2 CFRTIFICATF*^;  ruwus 
the  Saskatchewan  Department  of  ____  «  _ 

Agrlciiltiire  and  the  Saskatchewan  GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 
Grain  Growers’  Association  with  the  Wrlle  tod»y  for  Circular,  deicriWno  #ur  Off*rlng«  In  $100.  $500  »nd  ItOOO  Denomliwllonj 

.SirSnu  ‘'I'f"!  THE  Title  Guarantee  a  nd  Trust  Corporation aimed  to  ship  turkeys  in  car-load  lots  OF  CANADA 
to  the  east  and  to  points  In  the  Unit-  *24  ST.  JAMES  street  Main  0603  MONTREAL 

led  .States.  
' 

The  Saskatche'wan  Ureamery  Co.  is  .  . ..  . .  . ^  —  i.  ■■■■  i.n  mi well  entrenched  in  the  latter  pro-  ̂   C*  *  A  * 
Vince  and  its  numerous  depots  will  lUranby  namings  Again 

be  used  as  receiving  stations  where  •'  •  |  g, turkeys  wni  be  killed,  plucked,  and  ohow  ohrinkage  lor  Uuarter 

,  graded  find  packed  for  the  markets  »  ^ jabroad.  The  company  has  recently!  „„  „  ,  ,  7  j  7777  „  „ 

I  purchased  the  Winnipeg  business  of  (  onsolldated  Mining,  quarter  was  8.bi9,285  pounds  of  cop- 

the  Canadian  Packing  Company  and  Smelting  &  P*’’’ ncf^und.  Cost 

application  has  been  made  for  a  “Ber  pre- 

i. Manitoba  charter  with  an  authorized  of  $.13,729  after  expense.s  and  m-  '  cioiis.inetal  credits  hut  before  depre- 

I  capital  of  $1  000  000.  The  plant  ‘‘^''eat.  but  before  depreciation  and  elation,  against  10.95  cents  In  pre- 

'  here  which  has  already  been  taken  I ‘*‘'P*oBon.  against  $159,093  In  pre-  ceding  quarter.
 

'over  will  broaden  the  market  of  the  o®**'”*  quarter  and  $320,163  in  first  Cause  of  the  higher  cost  was  low- 
of  1924.  For  nine  months  |er  grade  of  ore  treated  at  the  mill 

.  rOA  THE 

Riot  FIRST  MORTGAGE  "‘■ruR%To’, 

Da/’  CERTIFICATES 

GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 
Write  today  tor  Circular,  deMriMng  eur  Offering,  In  $100.  $500  end  $1000  Oenomlnallon, 

THE  Title  guarantee  and  trust  Corporation 
OF  Canada 

224  ST.  JAMES  STREET  Main  0003  MONTREAL 

Granby  Earnings  Again 
Show  Shrinkage  for  Quarter 

BOSS  H.  McM  A.STER 
I  fewer  taxes,  or  less  overlapping 

leanltal  of  $1  000  000.  The  plant  I nenne  ur-piei  iniinii  Him  Clarion,  againsi  lu.so  cents  in  pre- 

'  here  which  has  already  been  taken  I ‘*‘'P*“Bon.  against  $159,093  In  pre-  ceding  quarter.
 

'over  will  broaden  the  market  of  the  ceding  quarter  and  $320,163  in  first  Cause  of  the  higher  cost  was  low- 

'SaskaichewanComptiny  and  will  pro-  «'■«  “le  mill 

i  vide  it  with  additional  storage  facill-  J^s^cther  with  usual  troubles  of aled  $512,985  before  depreciation  and  ,  breaking  m  a  new  mill.  Mill  was 

Mr.  Cottlngham’s  condition  is  saidi®*^  “p/  immedla^  the' board  of  directors  of 

Ross  H.  McMaster  wms  this  w  eek  j  Venture  in  SeeiL  i  depletion, 
elected  to  the  board  of  directors  of  !  t-u  aoeUafehewan  Registered  Seed  i  Income  account  for  quarter  end 
,1,.  Cauacllan  P.rin,.  Hallway  com-  c“p7tm"  i,, , pany.  The  announcement  of  the  |  Limited,  is  another  new  venture.  The  |  junc  .'to.  .Mar  -h  Nin« 
election  was  made  follnw'lng  a  meet-  j  dggociation  will  market  seed  Inspect-  |  1924  19-4  I!t24  month.’ inp  of  the  board.  lie  fills  the  vac-  i  registered  by  the  officials  of  nifuid  $  i-mij** 

when  the  Canadian  business  of  the  on  the  continent.  „.j|i  Kp  inekv  if  he  ran  a'voiri'  “"cy  crealed  by  (he  death  of  *hP  the  Canadian  Seed  Growers’ Associa- | 
(  leveland  company  as  well  as  control  :  'lanltoba  plant  at  .  t.  Boniface  is  ex- 1  •  AlreaiVv  revenue  is  down  Shiuighnes.sy,  chairman  of  itjon.  In  a  vast  grain-growing  area  i  op.  im 
nf  the  Fnglish  comnanv  was  taken  IPccted  to  prove  a  profitable  venture.  !  menue  is  down  board.  Hke  Saskatchewan  where  the  Imnort-  I  C"h<,r 
oi  me  j-.ngiisn  company  whs  laRcn  ,  ,,  ,,  spriired  it  a  I’J'  30  millions,  as  compared  ,,  „  .  .  ..  ,,  „  ' ‘‘"e  “"''““'vnewan  wnere  inn  impon 
over.  In  the  13  years  the  business  ®®P®_“_7,..®®.  ®  !  with  lust  venr  with  PvnnnHitnrp  nm  ^I’’-  Mc.Master  comes  In  the  (  .  P.  R.  ance  of  good  seed  Is  now  fully  real-  j  , 

for  the  scheme  is has  been  substantially  increased  until  ’ 
today  it  ranks  as  the  largest  manu- 1 

Indeed,  all  the  plants  of  the  com. 
consequeoce 

n.  started  in  April  and  during  the  third 

le  account  for  quarter  end-  quarter  treated  a  much  larger  pro- 
.  30.  1924,  compares  :  portion  of  the  ore  mined  than  in  pre- nrenri  guar.  <iMi  fjunr.  riHi.  ceding  'luarter  when  most  of  the 

"  'ifiL’i "I'l'iVi  '  "mst'’  nmiiVi'i.s  foi'P^r  came  from  direct-smelting  ore 
$  »  I  I  !  which  Is  somewhat  higher  in  grade I.11N.I14II  i.i».>.iM!  1, 172,114"  .•i.47(i.7t!s  than  the  more  sillcious  ore  that  is 

'■"m'-rlim  ''?iS'yM7  ®‘’“»  ‘h®  concentrator. 
L's.-.'Mis  4!),2s'i  .',4.;iKn  i;i2,243  According  to  President  Crablis  re- 

today  It  ranKS  as  me  jargesr  i""  ”;7 '  iri'":  !  it  is  but  a  question  of  simple  arlth-  ®°""“  uusiness  progress  A  said  to  be  bright, 
faoturer  of  paint  and  varnish  in  thejP“n>  ̂  .  metic  to  arrive  at  the  fact  that  the  fiembcr  of  a  distinguished  family  of  Fortunes  of  Wheal  Pools. 

Oihor  liir,  2R,-.'M1S  40, 2s' 
Til.  IlK.  10.-|,I«4  2.'lll..'i2l iJinilliit.  71.4.4',  71.1,-t: •.N'i't  Inc.  3.1,T2!l  l.'.n.oli: 

io.'i,i«4  2.4II..72K  ,i»i,.-iim  JsT.-.’oo  siilts  of  the  quarter  should  not  he 

IVn’!!  ir.n’''io;!  .320  liis  r.iJ’oRr!  an  index  of  those  expected 
•  —  Ilrforo  dPpn*riHlion  am!  iluplotion. 

Dominion.  Fontrol  was  later  secured  ''  Bh  business  steadily  Increasing,  it  budget  will  not  balance  by  at  business  men  and  a  son  of  william  i  Mpantime  the  reports  in  grain 

of  the  Canada  Paint  Company  Mar-  “  ’[n  ‘re"  i  60  million  dollars;  wdth  bo?!  McMaster.  he  has  lor  a  number  of  exJhanTcTreles  here^ 
tin-Senour  Company  and  Interna-  •  „  ̂  .  it  nnooihin  fnr- lucrea.sed  taxation  the  only  yea’s  been  connected  with  the  ̂ bat  the  greatest  co-operative  enter- 
tional  Varnish  Company.  nn  I®  close  the  gap.  There  was  a  Montreal  Division  of  the  Steel  Com-  jg^g  ail— the  wheat  pools,  are 

In  1921  control  of  the  Berger  J  P  a  ̂  i  time  .earlier  in  the  .vear,  when  de-  Pany  of  Canada,  of  which  he  Is  now  having  an  easy  time  of  it  The 
pany  was  sold  as  well  as  that  in  the  *t®ck  at  least  2  per  cent.,  to  be  de- ,  creased  expenditure  was  looked  for.  “  vice-president.  Mr  .McMaster,  i  pools  are^  said  to  have  sold  wheat 

Meantime,  the  reports  in  grain - - 
exchange  circles  here  would  Indicate  ̂ qqu  ^}.;A,SOiV  FOR 

Granby  output  during  the  third  come. 
j  when  customary  difficulties  met  in I  starting  a  new  mill  have  been  over- 

OOD  SKASOiV  FOR  The  earnings  of  the  company  for 

I'O.NNOR.S  BROTHERS,  the  nine  months  ending  September 

Connors  Bros.,  Limited,  Black's  30th  are  reported  In  exce.ss  of  $52.- 
pany  was  sold  as  well  as  that  In  the  ,  i  creased  expenditure  was  looked  for.  “  vice-president.  Mr  .McMaster,  [  —ols  are  said  to  have  sold  wheat '  Harbor,  N.B..  sardine  packers,  closed  000  before  proyld  ng  for  bond  Inter- 
Australian  business  of  similar  name,  ciared  at  me  next  meeting  of  direc- j  b„t  that  hope  has  long  since  van-  who  ranks  as  one  of  the  youngest  j  heavily  prior  to  the  time  the  market  their  plants  for  the  season  on  No-  est  and  depreciation.  The  earnings 
both  at  a  substantial  profit  to  theitoi^.  Ished.  Whether  the  Government  or  members  of  the  C.  P  R.  board.  Is  i  gbowed  a  snectacular  advance  this  vember  1st.  The  supply  of  fish  has  for  the  lust  quarter  should  materlal- i‘°L®'  ...  .  ,  ^  ished.  Whether  the  Government  or  members  of  the  C.  P  R.  board.  Is  i  ghowed  a  snectacular  advance  this  vember  1st.  The  supply  of  fish  has  for  the  lust  quarter  should  m^aterlal 

j  the  splitting  of  the  stock  and  the  jbe  public  is  to  blame,  it  is  difficult  also  a  director  of  the  Northern  Elec-  gpcj,  procedure  will,  of  course,  !been  .steady  and  consistent  through-  ly  Increase  this  amount.  I  he  hold 

FOREIGN  EXCHANGE 
REFLECTS  CONDITIONS 

I  consequent  halving  of  the  price,  pro-  j  fact  remains  that  ex- I  mises  to  make  this  stock  still  more  ,  penditure  has  been  going  on  as 

also  a  airecior  or  me  iNorinern  t-iec-  #«i|  Such  nrocedure  will  of  course  'been  steady  ann  consisieni  inrougn-  * 

trie  Company,  the  (  anadlan  Kxplo-  h.v.  m.rke4  b.arink  on  the  re-'lool  the  year  and  the  _pjan,.  t»v' 
sives  f  ompany  and  the  Canadian  m  the  individual  farmers,  and  oper®!**!  almost  continuously  since  should  be  well  satisfied  with  the  pro- 

attractive  from  the  standpoint  of  although  revenues  were  buoyant  and  Consolidated  Rubber  Company.  ^  be  established  that '  they  ,  *®i‘ly  sP’'lfk-  The  sales  of  the  com-  gress  ijade  under  its  new  manage- 
speculatlve  Investment.  taxation  low;  the  latest  evidence  be-  He  began  his  business  career  with  pave  not  fared  as  well  as  an  ordinary  j  pany's  products  have  been  satlsfac-  ment. 

ing  the  announcement  that  Halifax  is  the  Sherwln-Wllliam.=  company.  In  producer  marketing  under  the  usual  tory  In  Canada,  while  their  export  The  outstanding  first  mortgage 

t’Hj  to  have  another  million  dollar  ele-  the  period  1897-1903  he  was  assistant  ;  trouble  may  be  expected.  !  business  shows  a  substantial  in-  6t4percent.bond8amountto$250.- 
.135,500 'vator.  to  the  vice-president  and  lten®r®l  ,  The  policy  of  the  pools  in  advo- !  crease.  The  company’s  principal  000;  the  interest  for  nine  months  on 
$2,931,-  I’romlsc  .May  Work  »xt  Time.  manager.  He  left  that  post  to  take  L_,jn„  nlatform  loadings  and  offer- !  foreign  markets  are  British  West  In-  this  amount  Is  $12,187.60  and  eam- 

^SEPFEMBER  FISH  |to  have  another  million  dollar  ele-  the  period  1897-1903  he  was  assistant  |  ̂lan  fronhle  mav  be  exnected.  |  business  shows  a  substantial  in-  6 per  cent,  bonds  amount  to  $250. 

...  ..  J,  _ During  September  109.135,500 '  vator.  to  the  vice-president  and  general  ̂   t'Uo  noMev  of  the  nonis  in  advo- !  crease.  The  company’s  principal  000;  the  interest  for  nine  months  oi 
(<  ontiniied  from  Pag  )  pounds  of  sea  fish,  valued  at  $2,931,-  Promise  May  Work  Next  Time.  manager.  He  left  that  post  to  take  Luting  nlatform  loadings  and  offer-  !  foreign  markets  are  British  West  In-  this  amount  Is  $12,187.60  and  earn 
other  f”!  V?®  AtlanUc  and  This  work  was  promised  to  Hall-  up  similar  duties  with  the  Montreal  «  rate  of  a  half  a  cent  reduction  Idles,  Mexico,  South  Africa,  China  and  ings  above  show  bond  interest  earn 
low.  ̂   On  thes4  credits  establish^  in  paciB  coa.sts.  according  to  the  De-  Lg,  he  course  of  last  year’s  bye-  Rolling  Mills  Company.  Upon  the  bushel  charge  fL  grain  loaded  '  Australia.  ed  over  four  times. 
New  Tork,  drafts  wil  be  made  from  ̂ part^  of  Marine  and  Fisheries.  Ljectlon.  it  failed  to  achieve  the  formation  of  the  Steel  Company  of  !  f^^h^  way  has  brought  . tmie  to  time,  vbich  will  j  This  is  an  Increase  over  the  same  [desired  effect  then ;  but  it  is  quite  pro-  Canada,  which  took  over  control  of  |  conflict  with  the  elevator  companies,  i the  I  ntted  States  dollar  and  in  months  last  year,  when  the  catch  :  bable  that  the  Government  strate-  the  former  company,  he  was  ap.  !  Snecial  Elevator  Ruling. of  leading  Euiopean  exchanges.  ;  was  103,928,100  pounds.  On  the  At-  gists  believe  that  It  will  prove  more  pointed  manager  at  Montreal,  becom-  |  t_  rptaliation  for  the  action  of  the  ■ 
Aniong  other  factors,  the  note- ,  lantic  coast  the  total  catch  of  cod,  j  potent  in  the  general  election  next  ing  assistant  general  manager  In  Lools  in  this  connection  the  elevator  'w  < worthy  rise  in  Sterling  is  attributed  haddock,  hake  and  pollock  was  53,-  summer.  in  any  case,  the  elevator  1916.  In  1919  h&was  elected  to  the  -len  have  Issued  a  ruling  which  they  T <  I to  restoration  of  general  confidence.  624,800  pounds,  pompared  with  55.-  i.s  to  be  built.  The  fact  that  Hail-  vice-presidency.  Tonten^U  1^^601^  wfth  LLL1Tjl13,CX11.3,L& For  economic  reasons  T  rance  has  igr.ooo  in  the  same  period  this  year,  fax  has  more  elevator  space  already  '  - -  fXt_ret at lo_ Thev  '  J-XXiiX 

adopted  a  sane  attitude  towards  Ger-  Herring,  mackerel  and  sardines  all  than  it  is  using,  is  apparently  of  no  [  lifni  IflKI  nCIIICC  CTADV  refuse  to  divert  wheat  from  eleva- many.  The  new  German  mark  Is  |  showed  a  larger  catch  than  last  consequence,  WOLVIN  DlNIcS  vTORY  tors  to  mills  as  they  did  last  year:  Notice  the  men  whose  clothes  im- being  placed  on  a  stable  basis.  Con- i  year.  The  catch  of  lohsters  was  MvA.f'lpnlhm  Heknltk.  i  _ _ _ _  tors  to  miiis  as  iney  aia  i  y  ,  _  ,  ,,  , 

dltions  in  Europe  are  becoming  quiet,  1 1.421,000  a  slight  increase  over  last  Yale,  meanwhile,  stays  in  the  Con-  |  QF  REORGAN  ZAT  ON  '  sJJ^ciil^hin^gh  grade*  wh'eat  aT  the  ^  you  the  most  favorably  and 
settled,  and  practical.  Austria  has  year.  servatlvc  column.  Mr.  Melghen.  with  !  ,  In  X  ̂   X  then  consider  the  reason.  Theper- 
made  grerit  strides  in  re-establishing  On  the  Pacific  coast  the  catch  of  curious  exaggeration,  has  interpreted  - ^  f  J^»f)  \  faction  of  cut  and  easy,  creaselcss  fit lt.«  financial  fabric.  Economically, '  salmon  showed  quite  a  drop,  there 'the  verdict  to  mean  the  beginning  of  "Rh  reference  to  the  (jsgpatch  to  i"®  ®  -'’"'“J*"®®;  I  I  Y  1  »  _ _ _ l _ _ _ 

to  restoration  of  general  confidence.  :  624,800  pounds,  pompared  with  55,-  i.s  to  be  built.  The  fact  that  Hall- 
For  economic  reasons  Trance  has  187.000  in  the  same  period  this  year,  fax  has  more  elevator  space  already 
adopted  a  sane  attitude  towards  Ger- ,  Herring,  mackerel  and  sardines  all  than  it  is  using,  is  apparently  of  no 
many.  The  new  German  mark  Is  |  ghow'ed  a  larger  catch  than  last  consequence, 
being  placed  on  a  stable  basis.  Con- j  year.  The  catch  of  lohsters  was  B.ve-Eleefinn  Results, 
dltions  in  Europe  are  becoming  quiet,  i  1.421,000  a  slight  increase  over  last  Yale,  meanwhile,  stays  in  tho  Con- 
settled,  and  practical.  Austria  has, year.  servatlvc  column.  .Mr.  Melghen.  with 
made  great  strides  in  re-establishing  On  the  Pacific  coast  the  catch  of  curious  exaggeration,  has  interpreted 

lt.«  financial  fabric.  Economically, '  salmon  showed  quite  a  drop,  there  Uhe  verdict  to  mean  the  beginning  of 

Immaculate 

Germany  was.  and  can  become,  the,  being  23,383,500  pounds  taken  in  !  the  end  of  the  Government,  but  while  from  Toronto  relating  to  the  posl-  flj*  I 
greatest  tiuslness  factor  on  the  Con-  iSeptemher,  as  compared  with  30,806,-  it  is  hardly  that,  it  is  at  lea.st  an  in-  ibURy  of  reorganization  .and  rehablll-  pools  have  intimatM  tne  r  o

tont  “ 

tinent  of  Europe.  With  Germany  800  pounds  in  the  preceding  Septera- 1  dication  that  .Mr.  King  is  still  woe- '  Motion  of  the  British  Empire  Steel  of  appealing  to  the  Board  o  Kaiiway 

crippled.  Europe  could  not  make  ber.  fully  weak  outside  Quebec  and  the  I  Corporation,  a  flat  denial  that  any  (^mmissloners.  A  threat  to  hasten, 

good.  Now  that  Germany  is  in  a - Prairie  Provinces.  Conservatives,  i such  move  is  under  contemplation  is  their  programme  for  the  acquisition! 

po.-  ition.  apparently,  to  produce  and  ,  DETROIT’S  STRENGTH  |too.  take  tremendous  heart  from  the  Issued  by  Roy  M.  Wolvin.  president  of  country  elevators  has  also  been  , 
Prairie  Provinces.  Conservatives,  such  move  is  under  contemplation  is  their  programm

e  for  the  acquisition! 

too.  take  tremendous  heart  from  the  Issued  by  Roy  M.  Wolvin.  president  of  country  elevat
ors  has  also  been, 

sell  and  buy.  all  nations  •will  bene- 1  \  MARKE'f  FE-ATFRE,  .'Quebec  provincial  results.  They  in-,  of  the  corporation.  mane^ _ _ _ _  _ 

fit.  .\11  these  factors  have  been  an  ■  Detroit  United  Railway  has  be- 1  terpret  them  as  indicating  at  least  a;  Mr.  Wolvin  says:  "Someone  in  To-  „.,,u  _  _i__ 
influence  in  strengthening  Sterling.  '  come  one  of  the  features  of  the  mar-  turn  in  the  tide.  j  ronto  has  evidently  had  a  pipe  dream.  ®f®C^®”f  lanlivaH 

It  is  significant  that,  whereas,  ket.  At  33  the  price  represents  an!  Qiiick  UecIsiTe  Verdict  in  June.  Apparently  he  has  taken  the  balance  h
as  not  at  R*”*  ̂ *®®'  ®®®* 

w  hen  Sterling  advanced  materially  ,  advance  of  around  14  points  from  the  j  The  session  is  expected  to  open  dur-  sheet  of  the  co
rporation  and  tried  slderatlon  of  the  Hoard  o  re  t  r 

in  the  past  few  years,  heavy  realiz- i  low  shortly  after  reorganization  ing  the  first  week  in  .January.  The  very  hard  to  see  what  he  could  do  ^ 

ing  by  holders  of  the  pound  for  pro-  Pluns  were  announced  and  the  new  Prime  Minister  and  most  of  the  Cab-  with  it  in  the  
way  of  a  reorganlza-  step  under  contemplation. 

Notice  the  men  whose  clothes  im¬ 
press  you  the  most  favorably  and 
then  consider  the  reason.  The  per¬ 
fection  of  cut  and  easy,  creaseless  fit 

that  you  so  much  admire  is  not  tH- 
tained  by  chance.  It  is  the  work  of 
tailors  skilled  in  clothescraft — tailors 

whose  skill  is  at  your  service  when¬ 
ever  you  wish.  Suits  made  to  your 

order  from  materials  exclusive  to  the CASE  shop. 

in  the  past  few  yeans,  heavy  realiz¬ 
ing  by  holders  of  the  pound  for  pro¬ 
fits  caused  severe  relanses  on  the  pool  took  charge  of  the  market. 

current  rise  liquidation  has  been  | - - paration  of  estimates  and  of  ses-  "You  may  accept  it  as  an  official  ninuoun  tioic.  -r-eix.,.* 

noticeably  light.  Apparently,  Sterl-  I  ment  to  make  to  the  United  States  sional  programme  is  under  way.  The  - -  The  annual  general  meeting  Of 

ing  has  '  become  stabilized.’  The,”®  R®  appears  to  have  no  mar-  programme  will  not  be  heavy.  A  lowed  by  an  attempt  for  a  quick,  de-  shareholders  of  Windsor  Hotel,  Llm- 

•speculative  element  is  missing.  The  i^®*-  Influence,  doubtless,  because  tho  brief  session,  a  good  heavy  barrage  clslve  verdict  in  June,  are  the  most  Red,  will  be  held  In-  Montreal  on 

fact  that  Britain  has  a  laige  pay-  P^ynjent  is  already  provided  for,  of  works  for  the  constituencies,  fol-  likely  developments.  Tuesday,  December  9th,  1924. 

inct  arc  now  in  Ottawa;  and  the  pre-  tion. 
"You  may  accept  it  as  ah  official  WINDSOR  HOTEL  ANNI.AIj.  | - -  The  annual  genera!  meeting  of  j 

lowed  by  an  attempt  for  a  quick,  de-  shareholders  of  Windsor  Hotel,  Llm-  j 

607  SL  Catherine 

Street  West. 
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The  Laurentide  Company 
Limited 

GRAND'MERE, 

QUE. 

Manufacturers  of  Groundwood,  Sulphite  Pulp 

and  Newsprint  Paper 

MILLS  AT 

SHAWmiCAN  FALLS,  QUE. 

Newfoundland  Power 

&  Paper  Co.,  Limited 
Corner  Brook,  Newfovindland 

Sales  Agenttt 

THE  BOWATER  PAPER!  COMPANY,  INC. 
Canadian  PaclAc  Building,  342  Madlaon  Avenue 

NEW  YORK 

GALVANIZING 
HOT  PROCESS 

Flftr  year*'  experlenre  in  ffiilvanlslnic  of  all  klnda^iron  and  ateel 
caatinKM,  4rbain,  nrehtteeiarnl  and  marine  ^vork»  aeneral  cvatomu 

KulTanfxina*^iM  I'oiir  guiVrantee  of  aatlHfactloii* 
Terma  on  appllmflon. 

rntaioaues  of  the  follosylnc;  other  llaea  of  our  nianufacrture  irtll  tie 

ftiipplted  on  requent:— 

Knamelled  KItehen  and  Dairy  ITtenalla*  Plain  and  Japanned*  Preoaed 
iiad  Pieeed  Tin^vare*  Sheet  Iron  und  Steel  AVure  Toya*  Galvanised 

Ware.  IS'lekle  Plated*  Brass  and  t.'opper  Ware*  Wire  Goods,  Stoves 
an<l  llanKcs*  liftliocraphed  Metal  SIkos*  Drua  and  Tobacco  Con¬ 

tainers  und  Novelties.  **Frost  Blver**  All  Steel  Hefrtserators* 
CATALOGUE  ON  REQUEST 

F.STABUSHED  ISM 

Head  Office  and  Factory:  187  Delisle  Street,  Montreal.  Tel.  York  1492 
Branches — Toronto.  Winnipeg,  Saskatoon,  Calgary,  Vancouver. 

Dominion  Textile  Company 
"I  Limited  ■ 

Manufacturers  of  ̂ 

COTTON  FABRICS 

THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  14,  1924. 

unnn  PRAURF^J^  international  Paper  to  Spend OUUu  rnUUItCoOl  $3  500,000  in  Increasing 

Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 

THE  SPANISH  RIVER  PULP 

I  &  PAPER  MILLS,  LIMITED 
I  The  Safe  Anchorage  for  Publishers 

SAULT  STE-MARIE,  ESPANOLA. 

AND  STURGEON  FALLS.  ONT. 

Head  Office:  SAULT  STE-MARlE,  CANADA 

CANADIAN  PAPERBOARD  COMPANY 
LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAXtrEACTCRING  ALL  GRADES  OF  THE  FOLLOWING  BOA
RDS  : 

t'HlFBOABV  NEW8B0ARD  TAT  LINED  BOARD 
8TRAWB0ABD  WOODPtXP  BOARD  CONTAINER  BOARD 

WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILI.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 

Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 
J.  G.  G.  KERRY  DAVID  F.  ROBERTSON  OH  AS.  B.  WmTTEN 

Frealdrnt  ,  GrnernI  MnniiKcr  Srpr»tar7>Tn>aaurer 

Belgo- Canadian  Paper  Company 
■  '  '  Limited'  — 

Three  Rivers  Mill  to  480  Tons 

!  New  York.— Plans  for  the  exten.sion  of  the  International  Paper  Com-  j 

pany’s  newsprint  mill  at  Three  Rivers,  Quebec,  are  in  the  final  stage
s  and 

j  work  will  probably  be  begun  in  ttio  very  near  future.  The
se  call  for  the 

j  .  _  !  addition  of  two  newsprint  machines,  increasing  dally  capacity  by  15t)  to 
 I 

;  New  Units  Expected  Ready  For:  ,go  i„.inging  total  of  plant  to  over  480  tons  of  newsprint.  | 

I  Operation  in  April  Next  — !  ('onstruction  will  extend  over  about  a  year.  This  expansion  will  cost  ' 

Railroad  Being  Constructed  to  approximately  .t3,.500.000.  which  can  probably  all  be  paid  out  of  current 

'  Connect  Two  Sites  at  Hull —  earnings  and  depreciation  reserves  as  work  progresses.  Depredation 

All  nik,>r  Fniiinm,>nl  FL>in<r  icserve  set  lip  this  year  will  approximate  
the  $3,145,000  charged  off  to All  utner  cqi^ment  oeing  account  in  J023.  Same  rate  of  depreciation  charges  is  to  bo  con- I 

I  Brought  Up  to  Date.  I  (imjed  in  102.5.  The  Company  also  expects  to  release  some  additional 

j  — — -  :  capital  through  scaling  down  of  inventories  of  pulpwood,  the  main  raw  ̂ In  connection  with  the  plans  of  material.  In\entories  last  year  were  carried  at  $21,733,000.  I 

'th(  i:.  11.  Eddy  Company,  I.lmlted,  of  Acquisition  of  properties  no'w  hold  by  bondholders’  committee  of  the 

i  Hull  Que  for  an  increase  in  pro-  former  Riordon  Co.,  is  under  consideration  by  Inter
national  Paper,  and  if 

„  the  companv  decides  to  interest  itself  in  the.se  properties  negotiations  will  , ..duction  by  next  spring  of  100  ton.s  t.^^^^holders-  committee.  i 
daily  of  newsprint,  it  is  an  interrst-  International  is  not  likely  to  make  any  offer  of  cash  to  the  Riordon 

I  Ing  fuM  that  the  mesident,  .Mr.  Qco.  committee,  if  and  when  It  decides  to  negotiate.  | 

I  ̂  Alillen  has  just  passed  his  eightv-  International  Paper  s  mills  are  running  at  present  ,it  about  <5  per 
 i 

I  sixth  birthday,  and  stiH  continues  io  ^  ! 

I  take  an  activ^  part  every  day  m  the  is  consideted  good.  | 
I  company's  affairs.  I - - - - - - - 
I  The  P:.  B.  Eddy  <  ornpany  have  been  ' -  ■i«i 

y^a^ %S;'^p^cSt™  Lucky  Employees  M|ST AKE  TO  CUT 
I  about  seventy-five  acros  on  the  C' cno.t'csX  Mrktnrc  *  ^  WWI 
I  north  side  of  the  Ottawa  River  at  VTCIICI  iVAULLIl  O  ATfi  ^  ilfln  C  Af* 

I  Hull,  where  they  have  at  the  present     V  I  I  A|_L  |JA  I  k 

I  time  a  large  pulp  and  paper  plant,  shortly  after  the  end  of  this  year  '  W  I  Wlfll  f\UL  flrl  I  L I  one  of  the  largest  match  plants  in  ^  ^ 

Ithe  world,  a  fully-equipped  saw-mill, .  8.200  employees  of  Gen-  |^|||  |%Uinnn 
and  hydro-electric  development.  |  eral  .Motors  and  Its  subsidiaries  wlll,|»IJl#  ■#  I#  UU  ||  11  |J 

The  paper  concern  plant  is  being  i  receiv'e  $1,036, OuO  cash  and  23,500  ■  
wll  I  Vkl  ■■ 

erected  at  the  lower  site  of  the  com-  j  shares  of  new  common  stock  which  _ pany,  adjacent  to  the  sulphite  pulp  nt  current  market  prices  is  worth  novemmeni  Should  Not  Enenur. 
mill.  This  latter  plant  will  be  im-  ■  $1,364,000.  This  total  of  $2,400,000  Is  'T’S 

proved  to  full  capacity;  a  new  steam  the  participation  of  these  employees  t-ur  iRK  Winter  DUt  Di^ 
plant  will  he  added  to  supply  hpth  in  the  Savings  .nnd  Investment  Fund,  courage  —  Short-Sighted  Pol- 
paper  and  sulphite  mills,  and  a  rail-  class  of  1910,  into  which  these  em-  icy  —  Incentive  to  Start  Fires 
■road  will  be  constructed  connecting  pioyees  paid  $760,000  from  their  For  Lower  Charge  on  Bumt- 

Lucky  Employees 
General  Motors 

Shortly  after  the  end  of  this  year 

MISTAKE  TO  CUT 

STOMPAGE  rate' 
FOR  PULPWOOD 

proved  to  full  capacity;  a  new  steam  tjjf,  participation  of  these  employees] 
[plant  will  he  added  to  supply  hpih  in  the  Savings  and  Investment  Fund,  | 
paper  and  sulphite  mills,  and  a  rail-  cjass  of  1919.  into  which  these  em-| road  will  be  constructed  connecting  pioyees  paid  $760,000  from  their;  For  Lower  Charge  on  Bumt- •  this  lower  or  eastern  end  of  the  wages  and  have  loft  with  the  Corpo-  nve.v  Av«>aa _ Mad  Ra<>0  tn  r’lii 

property  with  the  upper  or  western  ration  for  a  period  of  five  years.  This  ™  Area*— maa  Kace  lO  L.ut section,  about  three-quarters  of  a  distribution  therefore  represents  bet-  Irees.  . 
mile  distant.  The  paper  mill  occu-  ter  than  $3  for  .$1  paid  into  the  Fund  -  ' 

I  pies  over  600  feet  in  length  and  the  .  i,y  employee.s.  I"*’  Editor  I  i 

j  roof  steel  Is  now  in  place.  ‘  gyring  each  year,  since  the  estab-  reading  my  newsimper  this The  paper  mill  buildings  are  be-  Ushment  of  the  Savings  Fund  in  1^)11),!  morning  I  note  that  the  Government 
ing  constructed  to  receive  234"  high  class  is  formed,  each  maturing  of  Quebec,  in  view  of  the  dullness speed  machine  with  electric  drive  as  in  five  years.  P^niployees  are  given  i  ■_  .i,.  i„mher  indnstrv  Ik 

ilhe  first  installation.  They  aae  the  right  to  pay  in  to  each  class  as  existing  in  the  lumber 
 industry  is 

[designed,  however,  for  two  machines,  jt  is  formed  10  per  cent,  of  their  an-  contemplating  allowing 
[w'lth  provision  made  for  two  further  nual  earnings,  not  to  exceed  $300  certain  rebates  of  stumpage  dues  in 
Installations.  |  finder  the  present  plan  the  (torpor-  order  to  encourage  cutting  opera- 

I  The  present  .sulphite  mill  exten-  atlon  agrees  to  put  into  an  Invest-  tlons  this  winter.  The  same  item 
[  sions  and  improvement.s,  consisting  ment  Fund  which  is  credited  to  the  also  states  that  there  are  still  large 
of  two  additional  digesters,  15  ft.  x  47  employees  over  a  period  of  the  sqb- 1  quantities  of  timber  cut  last  season 
ft.  with  new  .screen,  blow  pit,  bleach  sequent  five  years,  fifty  .cents  for  j  which  have  found  no  market.  Surely 
landknotter  rooms,  is  completely  un-  each  dollar  that  the  employee  pays  a  more  monumental  blunder  than 
I  der  roof  and  the  installation  of  into  the  Savings  Fund.  interest  is  i  that  proposed  by  the  Government 

!  equipment  is  now  being  carried  on.  |  compounded  seiui-anniially  at  the  would  be  impossible  to  imagine. 'W’lth 
!  Acid  plant  Improvements,  Includ-  rate  of  6  per  cent,  per  annum.  Em- la  market  already  over-glutted  with 
ing  re-arrangement  of  the  burner  plo.vces  have  llie  right  to  withdraw  j  timber  the  Government  proposes  ac- 1 

i  room,  with  neV  gas  coolers,  acid  their  money  at  any  time,  but  to  de-  tiially  to  reduce  its  stumpage  rate  in 
handling  and  storage  system,  are  rive  the  full  benefits  it  is  e.ssential  order  to  encourage  a  still  further 

'nearing  completion,  and  will,  when  to  leave  the  money  in  the  Fund  until  glutting  of  the  market.  i 
I  finished,  thoroughly  modernize  In  the  end  ol'  the  five  five  years  when  Higher  instead  of  lohver  stumpage  i 

-  every  particular  the  Ncld  making  de-  j  the  Class  matures.  dues  would  be  applied  under  the  clr-  • 
[  partment.  Kor  exanfide.  take  the  case  of  an  cumstances  If  Intelligence  prevailed 
I  Buildings  for  a  new  drum  barker  i  employee  who,  during  1919,  paid  $100  order  that  operations  might  be  re- , 
j  installation  at  the  sulphite  mill  are  |  into  the  Fund  and  left  it  there  until  jOuced  instead  of  increased.  This: 

I  practically  completed:  two  12  ft.  x  '  the  end  of  this  year  The  Corpora- ^ result  in  higher] 
!  30  drums  are  to  ho  accommodated  at  tion’s  contribuUon  has  amounted  to  |  Prices  for  the  operator’s  output,  | 
I  the  start  with  provision  for  addition-  $223,  so  the  employee  will  withdraw  thereby  earning  him  a  profit  instead 

[al  units.  the  equivalent,  in  cash  and  common  ^  loss,  but  would  also  help  to 
Under  the  arrangement  decided  up-  stock  of  the  I'orporatlon,  of  $323.  conserve  our  only  too  rapidly  dwlnd- 1 

on,  sulphite  slush  will  be  available  _ I  ling  forest  remnant. 

at  the  new  paper  mill,  but  as  ground- 1  I  The  Government  urges  as  an  ex- 1 
wood  pulp  mill  is  produced  at  the  1  !cuse  for  its  actions  that  it  wishes  to  . 

I  upper  site,  a  pipe  line  following  the  i  return  of  |  provide  work  for  lumber  jacks.  At 
'new  railroad  Is  now  under  way  I  J''  P.®"  a  I  best  that  Is  but  a  palliative,  since 
through  which  groundwood  slush  i  fhp  altogether  with  , 

will  be  supplied  direct  from  the  i  ^  p  the  exhaustion  of  our  woodlands,— a  | 

igrouudWod  mill  to  the  paper  mills,  tho  pi-.n  fh  Participating  .  condition  which  the  Government  ap- ' 
j  a  distance  of  about  three-quarters  of  ono^emmAvo^H  'J'” a  mile.  emplojees  located  in  the  plants; every  means  at  its  command.  I 

The  'railroad  extension  of  approxi-  rili  m  I  -^“"Gier  pernicious  pracUce.ls  that 

I  pies  over  600  feet  in  length  and  the  .  |,y  employees. 

I  roof  steel  Is  now  in  place.  ‘  ni.Hn,.  «n!!!h 

will  DC  suppiiea  aireci  irom  me  '  _  .r  ■  .■  uu,  nuuu.auuo, — a, 

IgrouudWod  mill  to  the  paper  mills,  tho  Pi-.n  la  Participating  . condition  which  the  Government  ap- ' 
j  a  distance  of  about  three-quarters  of  ono^emriAvc^a  'J'” a  mile  emplojees  located  in  the  plants; every  means  at  its  command.  I 

The 'railroad  extension  of  approxi-  riU  m  th^rfv  ^  Another  peraiclous  pracUce.ls  that Imately  one  mile  Includes  three  of  8ti™P^e  rates  on 

[bridges  and  some  thousand  feet  of  burnt  timber.  Just  so  long  as  this  ̂ 

trestle  through  Government  slide  The  Corporation  assists  its  em- 1  practice  is  continued  there  will  al- I 
bridges  and  some  thousand  feet  of  Canada.  burnt  timber.  Just  so  long  as  this  ̂ 
trestle  through  Government,  slide.  The  Corporation  assists  its  em- 1  practice  is  continued  there  will  al- 1 

'  and  other  waterways  this  rather  Pl<’>'ebs  to  become  home  owners  j  ways  be  burnt  Umber.  The  Govern- 

'diflcult  location  having  prevented  its  *brough  the  Savings  and  Investment  nient  is  simply  making  forest  fires 

i extension  during  earlier  years  'Fund  by  allowing  employees  to  bor-  a  profitable  thing  for  the  operators 

■  I  WlUi  the  completion  of  the  new  I money  from  the  Savings  Fund  to  two  ways,  since  he  not  only  has 

work  together  with  extensions  and  I  extent  they  are  depositors  there-  tbls  substantial  reduction  o
n  his 

;  improvements  now  under  way,  the  when  such  borrowed  money  is  toi^tumpage  on  burnt  land  but  is  also 

I  pulp  and  paper  production  of  the  '  used  to  make  payme.nt  for  homes !  allowed  to  make  a  clean  cut  instead  ; 

j  E.  TJ.  Eddy  Company,  Limited,  will  1  employees  desire  to  purchase.  An  I®*  being  held  to  a  ten-in
ch  diameter 

!be  greatly  augmented  and  sales  pro-  employee  thus  borrowing  loses  none  case  In  green  timber, 

I  portionallv  increased.  All  plans  are  advantages  of  the  Investment  ub®  latter  ̂ Ing  in  Itself  a  sufficient  | 

I  laid  to  have  the  complete  new  in-  continues  to  his  credit,  [bonus  for  the  encouragement  of  for- 

istallation  in  operation  during  April  Gut  of  the  8.200  emplo.vees  who  are  fires  without  the  reduced  rate  in 

1926,  and  if  the  progress  made  dur-  participating  In  the  1919  Class  there  The  Goveniment 

:  ing  the  three  months  past  is  kept  up.  p'"®  1-752  who  are  buying  homes  better  compel  all  cutting  to 

:  complete  operation  during  the  month  Girongli  the  aid  of  the  Savings  Fund,  burnt  *^‘niber  and  at  ̂11 

'  mentioned  appears  entirely  feasible  7"  ‘b®  classes,  since  the  Fund  has  ("tumpage  rates  and  thereby  allow 
i _ _ xi^  ieasiDie.  e.stablished.  there  have  been  i  ! 

over  5,000  employees  who  have  util-  |;*mber  to  grow.  As  a  prominent ■  riXP  AND  PAPER  MARKET.S.  ized  the  Fund  to  help  them  to  become  recently  said  to  me.  It  is 

'  home  owners.  “ot  now  a  question  of  going  out  to  i ;  The  belief  prevails  in  New  1  ork _ _ _  look  for  burnt  areas,  but  rather  a  , 
that  the  result  of  the  election  will  bunt  to  find  green  growth  on  many 

:  stimulate  the  demand  In  the  pull*  and  J.\PAN  RPYING  of  our  watersheds.”  ’  ̂ 
paper  industry  for  the  balance  of  the  CANADIAN  BUTTER  be  forgotten  that  this  ; 

year.  Advertising  Is  qn  the  in-  ̂   ,  '  *  timber  that  the  Government  Is  giving  | 
crease  rather  than  the  decrease,  and  ,  Canada  has  now  an  extensive  mar-  away  to  their  political  supporters  is 
this  is  tiiken  as  a  good  sign.  There  'P  -Idptin  for  butter.  To  date  the  people’s  heritage.  A  stumpage 

t  is  .T  slight  improvement  In  demand  ,  ®  y®***'  there  has  been  exported  to  price  anywhere  near  the  equal  of 
j  for  groundwood  pulp.  i  Japanese  buyers  a  totpl  of  3,220,910  Ithe  price  paid  to  private  landowners 1 - pounds  from  eight  packing  houses  In  '  would  very  materially  reduce  the 

11’  g  TUDARTC  nr  "^®®t®*'P  *^'*‘Pd<la,  according  to  figures  [taxes  of  every  man,  woman  and  child II.  n.  iMiHMis  Dr  from  Mr.  Kano,  commercial  ■  in  the  provinces  that  have  any  wood  i 
t HHLAJ.  seoretary  at  the  Japanese  consulate. . left,.  The  people  must  not  forget] 

]  Duty-paid  imports  of  Canadian  The  aggregate  may  he  considerably  that  these  wooded  areas  are  their 
[wheat  during  the  week  ending  No-(bl?hpr  when  the  quantities  exported  j  property  and  do  not  belong  to  the 

|M*mber  1  totalled  35,222  bushels,  nsj^com  th<'  smaller  houses  are  taken  1  politlrians  w-ho  are  merely  paid  ser- | 
I'omp.nred  with  no  Imports  the  prevl-;*D*o  account.  An  idea  of  the  great  ivants  hired  to  protect  the  people's] 
.oils  week,  according  to  a  report  from  increase  in  this  export  business  may  [  interests.  j 
the  IT.  S.  Commerce  Department.  Im-  be  gathered  from  the  fact  that  in  i  Improvement  in  conditions  In  the  j 
port  of  Canadian  wheat  into  bonded  1922  only  1681  pounds  of  blitter  was  i  lumber  and  pulp  Industry  cannot  be  | 
mills  for  grinding  into  flour  for  ex-  sent  from  Canada  to  Japan.  The  .brought  about  through  lower  stump- ; 
port  amounted  to  52,146  bushels  for  two  sets  of  figures  Indicate  that  the  age  rates,  but  rather  through  higher  i 

the  week  of  November  1,  as  against  .  volume  of  the  export  has  been  in-  , prices  for  the  resiiltin.g  products.  | 

'1,601  bushels  the  prertous  week.  |  creased  nearly  500  times.  The  tvhole  trouble  with  the  pulp,] 
'  '  paper  and  lumber  industry  island  al-  i 

'  ways  has  been  over-prodjiction.  \5Tiy,  1 

'1,601  bushels  the  prertous  week. 

New  Phase  Canadi$ui  Banking 
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^rnntiniied  from  Page  2) 

this  Act.  and  is  liable  as  provided  in 

section  one  hundred  and  fifty-seven 
of  this  Act,  In  addition  to  any  pun¬ 
ishment  otherwise  provided. Secrecy. 

The  Inpector  or  any  person 

appointed  or  employed  under  this 
section  who  discloses  to  any  other 

person,  except  the  Minister  and  the 

Deputy  Minister  of  Finance,  any  In¬ 
formation  regarding  a  bank.  Its  bus¬ 
iness  or  affairs,  commits  an  offence 

against  this  Act,  and  is  liable  as  pro¬ 
vided  In  section  one  hundred  and  fif¬ 
ty-seven  of  this  Act. 

No  Liability  oj’ (lO^ernment. 
(16)  The  Government  shall  not 

Incur  any  liability  whatever  to  any 
depositor,  creditor  or  shareholder  of 
any  bank,  or  to  any  other  person, 

for  any  damages,  payment,  compen¬ 
sation  or  Indemnity  which  he  may 
suffer  or  claim  by  reason  of  this 

section  or  anything  therein  contain¬ 
ed.  or  by  reason  of  anything  done 
or  omitted  to  be  done  under  the  re¬ 

quirements  the reof.'^  or  by  reason  of 
anything  omitted  io  be  done  which 
Is  hereby  required  to  be  done,  or  by 

reason  of  any  order  or  direction  of 

the  Governor  in  i^onncil  or  of  the 
Minister  in  the  execution  or  adminis¬ 
tration  of  the  pow'ers  or  any  of 

I  them  by  this  section  conferred,  or 

j  by  reason  of  apy  failure  or  omis¬ sion  on  the  part  of  the  Governor  in 
Council  or  of  the  Minister  or  of  the 

I  Inspector,  or  of  any  officer  or  em- 
I  ployee  of  the  Government  to  execute jor  discharge  any  power,  authority 
!  or  duty  thereunder,  or  otherwise  by 
reason  of  any  default,  negligence, 

mistake,  error  or  omission  in  the  ad¬ 
ministration  or  discharge  of  the 

powers  or  duties  which  in  any  cir¬ 

cumstances  are  by  this  section  in¬ 
tended  or  authorized  to  be  executed 

or  performed;  and  no  such  payment, 
damages,  compensation  or  indemnity, 

!  nor  any  claim  therefor,  shall  in  any 
case  be  authorized,  paid  or  enter- 
fained  by  the  Government. 

(17)  This  section  shall  come  in¬ to  force  on  the  first  day  of  October, 

'  nineteen  hundred  and  twenty-four, 
bnt  It  shall  not  be  Incumbent  upon 

I  the  Inspector  to  examine  all  of  the 
!  banks  under  this  section  during  the 

i  calendar  year  one  thousand  nine 

[hundred  and  twenty-four.” 

then,  should  the  Government  offer  a 

bonus  in  order  to  encourage  further' 
over-production  ?  Higher  stump- 
hge  rates  and  a  reduction  in  the  cut : 

would  not  only  stabilize  prices  for  ' 
the  operator  but  would  promote  for.  i 
est  conservation.  I 

Why  is  everyone  in  such  a  mad ; 
race  tq  cut  down  our  last  tree  to  the  . 
extent  that  the  market  for  a  manu- ' 
factured  product  (the  raw  material 
for  which  is  on  the  very  verge  of  ex¬ 

haustion)  is  so  flooded  that  the  bust- ' ness  is  being  carried  on  at  a  loss, ' 
a  situation  which  has  been  serictisly 

reflected  In  some  of  the  bank 
changes  which  have  recently  come  : 
about  in  Uanada. 

The  net  results  are  that  the  peo¬ 
ple  get  little  or  nothing  for  their  _ 

stumpage  on  trees  that  are  not  an 
annual  crop  but  have  taken  a  hun-  i 
dred  or  more  years  to  grow;  the  , 
lumber- jack  and  man  working  in  the 

I  saw  mill  receive  an  unnecessarily  [ 
low  wage  and  the  operator  loses ! 
money,  while  the  banks  which  have  [ 
encouraged  these  operations  through  | 

the  financing  of  flotations  and  ad¬ 
vances  are  put  into  peril  or  are 

forced  to  the  'wall.  All  there  Is  left ; 
as  a  monument  to  our  stupidity  Is  a  | 

vast  wilderness  of  burnt  stumps  and 

PRANK  J.  D.  BARNJUM. 
Montreal,  November  6tb.  1924. 
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Attractive  Investments  Among  I  Reorganize  Board 
Canadian  Preferred  Stocks;  Can.  Locomotive  Co. 
Small  Volume  of.Bond  Offerings  and  Heavy  Available  Investment  thr*  icist  ineptln?  nf  tH''  b^.-rrl 

-  Funds  is  Turning  Public  Interest  to  Industrial  Bonds  and  cf  dirf  t  tors  of  the  Ciinadi.in  J  ocomn- 

Good  Preferred  St3c!ts — Many  Issues  Giving  High  Yields — itive  l  ompany.  the  resienanon  of 

So™  AnomaUesin  Price.  o(  Slock,.  '• 

,,  T.  ...  r,;.'  ’  .  I’oherl  Hohsoi!  w.as  elerled  cli.air- (Irom  the  Toronto  nnretni  ot  rhe  not  have  to  rairy  heavy  inventories,  t man  of  the  hoard •  tvilliani  Hurtv.  .Tr.. 

Fiiiaiicinl  Time>.)  lan  exaninle  of  thi.s  class  being  City  piTsidentr  ("eortfe  t".  seeie" 
Toronto.— In  view  of  ilic  f.ict  that  Pairy,  who.iie  ftodiicts  are  turned  tary:  and' H.  F.  Osier,  director  ; funds  available  for  inve.stie.i  nt  in  over  nuickly.  Other  companies,  like  William  Harty.  .Tr..  of  Kingston.  ' 

t'anada  are  exccinionaily  large  at,  the  Power  group,  once  their  plants  Out.,  the  new  president,  is  a  «on  of. 
the  present  time,  that  several  unset- jare  constructed,  have  little  further  the  Hort.  William  Harty,  who  was 
tling  factors  in  the  finam-iiil  mar- '  expen.se  and  running  charges  are  ex-  president  of  the  company  from  PtiM 
kets  have  liern  eliminated  and  that  '  ccptionally  small.  Consi.stency  of  to  1012.  His  brother,  the  late  .lohn  I 
new  bond  issut.s  lining  offered  are  of  learning  power,  accumulated  assets,  Harty,  was  also  president  for  some 

.'‘mail  volume,  interests  of  those  in-  land  working  capital  position  are  or-  ■  years  up  to  the  time  of  his  death.  .Mr. 
vestors  who  have  previously  con- 1  dinary  salient  factors  that  must  al-  Harty  is  also  on  the  bo.rrds  of  the  j 
fined  themselves  largely  to  .govern- 1  ways  be  considered.  Rllz-rarlton  Hotel  Co.,  Montreal,  and 

ment  and  municipal  bonds  w  ill  un- 1  \vi,i .  iiKf  m,  n  .  ^’ahasso  ('otton  Ton  pnny.  Three 
doubtertly  broaden  out  to  include  in- j".  ,  .  oiices..  Rivers,  in  both  instances  filling  the  j 
Uustrial  bonds  and  sound  preferred  ^  onsidering  the  conditions  under  pjaoes  vacated  by  the  death  of  his  i 
stocks.  which  preferred  stocks  are  generally  brother. 

Piiiiifv  lu.  I  floated.  comparative  uniformity  Robert  Hobson,  the  new  chairman  | 
1  oiiiis  to  iM  I  might  be  expected  in  prices  of  sound-  the  board,  is  well  known  as  (he  I 

A  study  of  the  preferred  stocks 'er  issues,  as  is  the  case  in  the  bond  president  of  the  Steel  Company  of  j listed  on  the  Canadian  markets  will  market.  Comparison  of  prices,  how-  apj  a  director  of  several 

prove  interesting.  The  preference  ever,  shows  wide  differenced  in  cur-  leading' Canadian  industrial  and  fin- issues  of  Canadian  companies  arc:  rent  prices  and  yields. 

preferred  both  as  to  principal  and  |  cases  these  price  differences  are  ano- 
dividends  over  common  shares  and  malous.  The  relatively  low  prices 
most  of  them  are  cumulative.  If.  ;and  high  yields  of  not  a  few  well  se- 
for  an.'  reason,  dividend.^  are  not  ,  cured  preferred  issues  make  them 
paid  regularly,  these  become  a  pre-i  worthy  of  study  hy  those  investors 

ferred  ohIi.gation  on  the  company,  |  who,  while  demanding  sound  secur- 
uiitil  paid  up.  The  investment  rat-  ity  would  like  a  substantial  return  on 
ing  of  preferred  shares  varies.  In  '  their  money. 

makin.g  selectipns  consideration  '  High  grade  Government  bonds  are 
should  he  given  to  prior  obligations.  I  yielding  under  5  per  cent,  now,  with 
w  here  these  exist.  The  nature  of  j  municipal  issues  from  5  to  6.30. 

the  enterprise  is  also  of  major  im-jOaod  preferred  stocks,  however,  are 
portance.  For  instance,  the  com- 1  showing  yields  on  the  investment 
tianie.s  under  consideration  have  to  ;  ranging  from  6  to  per  cent. 

<  aiTy  heavy  supplie.s  of  raw  mate-  j  In  the  following  tabic  is  given  a 
rials  that  may  vary  quickly  in  mar- 1  list  of  preferred  stocks  that  may  be 
ket  values.  Some  companies  do  considered  sound; 

*1^  Div.  Nov.  7  Issued 
Trcferrcd  Stock.  Rale  1021  Yie  Id  Shares  Remarks. 

Burt .  7  131  5.3  1.146.500  fum. 
Pacific  Burt  ....  7  lu.S  6.7  650.000  Cum. 

Amer.  Sales  Book  .  7  81*  7.0  3.037,300  Cum.  Voting  Priv. 
I.ake  of  the  Woods.  7  ItO  5.1)  1,500,000  Cum. 
.Maple  Leaf.  1.  ..  7  100  7.0  2,030.000  Cum. 

Ogilvie .  7  JlS’i  6.0  2.000.000  Cum. 
Tnt.  .Milling .  7  fi7i-£  7.2  1,105,100  Cura. 
.Spanish  River  ....  7  HI  6.3  8.610,500  Cum.  &  Partlc. 
Prov.  Paper .  7  03U  7.5  1,700.000  Cum. 

Howard  Smith  ... .  8  86  S  3  1. 500.000  Cum.  &  Partic.  up  10% 
.5bitibi .  7  100  7.0  l.OOO.ono  Cum. 
Penmans .  6  08  6.1  1.075.000  Cum. 
.ifonarch  Knit.  ...  7  75  0.3  750,000  Cum. 

Porto  Rico .  7  034  "  a  1.000.000  Cum. 
Russell  Motors. .  .,7  SO  8.7  1.200.000  Cum. 

cur-  leading  Canadian  industrial  and  fin- 
some  ancial  corporations.  Winnipeg  financial  : 
ano-  H.  F.  Osier  is  a  member  of  the  Hammond  &  Nanton. 

UIILIIIES  SHOW  BROADER  FIELD 
WIDE  COHTRASIS  FOR  AUlOS  SEEN 
OPERAIING  RATIO  BY  MOTOR  HEAD 

»  —  f  •  'r  • 

List  of  Six  Traction  and  Power  Chairman  of  Hudson  Motor  Car 

Companies  Reveals  Siriking  '  Compsuiy  Sees  Broadening  of 
Differences — Three  With  Rate ,  Automobile  Field  —  Steady 

lard  National  Drive  to  Curb 

jcomotive  Co.  Fraud  in  Sale  of  Stock 
_  C  _  _ _ _ 

..  _  -I....  ■  ■  I  Associated  Advertising  Clubs  of  World  Linking  Up  With  Better 
- — '  ■  -  Business  Bureaus— Chambers  of  Commerce  in  United  States 

Lli  I  !  Co-operating — Reducing  $700,000  Annual  Stock  Fraud  in 

M*  j,  j  State. j  .g'  ~  I  j  The  National  Vigilance  Committee  with  the  National  Vigilance  Commit- 
I  Sf'f  ^  :  of  the  Associated  Advertising  Clubs  tee  in  this  work. 

I  \  World  are  laiinohing  a  nation-  j  Many  of  those  replies  contained 
al  drive  to  curb  the  efforts  of  fraudu-  I  vei-j-  practical  suggestions  and  metli- 

i  salesmen.  ;  ods  for  checking  the  efforts  of  the 

'  i  '  M  '  '  '  The  National  Vigilance  Committee,  j  "sold  brick”  people.  Most  of  them 
1  ^  i  besides  IS  being  aided  in  this  cam  !  fought  to  educate  the  people  of  their 

I  palgn  byafflllated  Better  Business  Bu-  vicinity  not  to  expect  ".something  for 
■  reaus  in  40  large  American  cities  and  nothing”.  They  emphasized  that  if 

volunteer  vigilance  committees  the  proposition  was  as  attractive  as 

'1^  '  land  individuals  in  smaller  towns,  in  I  **^8  promoter  said,  it  would  he  straln- 
^■l  W  addition  to  a  number  ot  other  or-  I  Ihg  reason  to  the  utmost  to  think 

I  vs  '  i.  i  |l|  ganizations,  in  an  effort  to  educate  lhat  he  would  Want  to  share  such  a >  *  -is- If  i  the  public  to  avoid  spurious  promo- I  with  total  stran.gcrs. 
JkA  lY  j  tions.  Some  of  tlie  Chambers  said  they 

I  i  Moreover,  It  has  sought  the  sup- 
'  i  port  of  nearly  300  Chambers  of  Com-  I 

I-,  -,  .  —  M.  ■  — Imerce  all  over  the  country.  It  has'^**'!’.^  could  leain  of  the  status  and 

» III  MV  WABT^V^  to  each  Of  them  a  letter  and  | prohahilil.es  ol  the  various 
WILLIAM  HABTl,  .re.  i questionaire  concerning  the  efforts  ' , 

Winnipeg  financial  house  of  Osier,  i  ot  tf^udulent  stock  promoters  and  ‘’O* 

Hammond  &  Nanton.  the  methods  already  taken  or  con- ,  O  'ost'o 

tomplated»  in  connection  with  to  the  tiaiKluIcnt  stock  sales- - — — — - drive,  to  combat  them.  man  when  he  called.  Before  they 
...  ,,  J  .  would  consent  to  invest  in  his  secu- 

Onrt  A  nn  ft  The  letter  called  attention,  for  in-  quostions  must  he  answer- 
Knll  Allp  W  f*|p  I  II  ®^®oce.  to  the  ef^rts  of  the  (hamber  |p,|  i,y  salesman  and  endorsed  bv UllUnULill  IILLU  of  Commerce  of  New  Haven  conn.,  in  bankers.  Few  salesmen,  of 

course,  over  dared  to  present  their 

Pftft  AIITOO  OCCM  stock  fraud  loss  ol  icsidents  of ;  j„.„j,^j.jfjou  to  authorities  on  finance. 

Remington 

Quiet- 12 

Quiet 

Speedy 

Efficient 

in  Cmnmdm 

WILLIAM  HABTl,  .FB. 

nual  stock  fraud  loss  of  residents  of ;  ,,  ;„,Uion  to  a.ithoi 

that  city  through  co-oper.itlon  he- 
tween  the  people  and  the  (  haraher. It  told  of  what  success  had  already  *  Vh'e  committee  lia 
been  encountered  in  this  and  other  |  f„i, 

11  luiu  o.  Wiiai  Buive-ss  uau  a.reauj  |  committee  has  asked  for  the c®counteied  in  this  and  othei  I  follow  ing  facts  in  connection  with  al- j cities  through  application  of  a  plan  logp.i  f,  .,uds  • 

adopted  several  years  ago  by  the 
Better  Business  Commission  of 
Cleveland,  Ohio,  urging  that; 

"Before  You  Invest — Investigate!” 
In  the  questionaire  four  qucstlous  : 

1.  Name  of  salesman.  If  possible, 
and  of  concern  with  wliich  ho  was connected. 

2.  Nature  of  concern  .and  proposi- 

Under  40  Per  Cent,  and  Three 
Over  70  Per  Cent.— Twin  City 
and  Duluth  Superior  Should , 

Improve. 

Automobile  Field  —  Steady  j "  ■  '  "■  leicaiion  .and  approximate  < 

Growth  Since  1895  —  Sixty  •  in  your  estimation,  is^f  tr.ansaction 
uruwui  .juivc  «  ,  ̂   the  annual  loss  to  investors  in  your 

Per  Cent,  of  28-Year  Produc-,city  through  fraudulent  stock  . 
Uon  in  Last  Five  Years.  jvertising?  ,  ,  ,  |  .5,  tVrIter's  name  and  . address. 

3.  l/ocalion  and  approximate  date 

tr.ansaction. 
■I.  Amount  lost  through  transac- 

Cura. 

Ciim.  &  Partlc. 

t'um. 

Cum.  &  Partic.  up  10% 
r  um. 

and  Duluth  Superior  Should,  tion  in  Last  Five  Years.  veitising  ? 

Improve.  I  _  measures,  if  any.  lias 

-  A  study  of  the  growth  of  the  mo-  organization  takeji  to  combat In  the  table  appended  are  given  }  tor  car  and  its  development  In  recent  .VwhRt  snceess  have  vm.  .m- resultft  in  September  ot  a  luimbci  of  i  y^.j^s  shows  that  a  broad  field  for  the  countered  ’ 
traction  and  power  companies  in  ;'  -  ,  ..n  -a  if  on,,  an 

>K« TFSTS  I’KHMI T  .  ! 

FOR  mSTILFKKV. 

The  application  of  the  HiglilaniF 

Quiet,  because  of  its  specinlizcd 
construction,  which  embodies 

many  exclusive  Remington  fea¬ 
tures. 

Speedy,  because  the  keys  respond 
rapidly  and  accurately  to  the 

lightest  and  swiftest  touch. 
Efficient,  because  it  is  the  crown¬ 
ing  achievement  of  fifty  years  of 
experience  in  building  the 

Remington — the  world's  first  and •till  its  superlative  typewriter. 
Such  is  the  Remington  Quiet  1  2. 

Your  typist  will  prefer  it  because 
of  Its  "natural  touch."  You  will 

prefer  if  because  of  the  impres¬ 
sion  of  quality  it  will  give  to  the 

11.  IC.  \  &  IMtiOiiuinK 
I  iininlo. 

A.  IS.  IVhIrr,  rriMitit-lal  tlunatfov. 
7  Nofr^  Diitue  SI.  .  >li»n%re]il. 

yiait  ihix  hviari'  tt  ft»;C.et  it. 
KvniinxtAri  i  .>  •  «>mpiuo of  ('autulii,  i^inittrd 

T  Notro  Pnmf*  Sf.  U  .  MiMitroal,  P.O. 

sfrnl  nif*  pnrtlriilfir#  rfcr^rtl- 
1u|f  tbp  Rrmfnpinii  I»o  table,  inritnl- 
Iqr  plans  of  purrhsho. Name . . . . . . . 

Address  . . . 

whirh  rnnadians  Trr  intoroVted  The  i expansion  of  its  use  Mill  ex-  “4.  What  measures,  if  any,  do  you  i  SruttUli  Distilleries  for  permission  to;  - - —  . 

Hist  three  in  thL  ,s  B;  rcHona,  |  ints.  Roy  O.  Chapin,  chairman  of  the  "  v  .  ,  .  v  I  ’’V'"?  ",  ’’h"*  I  ̂'’nfen  lng  with  the  Hntni  io  Gov. r  ^  ,T  ,,  I  Repllps  from  hundreds  of  the '  alcohol,  liquor.«,  grains,  etc.,  has  ment  and  Afloiney-General  W.  1'. Brazilian  and  Southern  nnada  l  o  -  Hudson  Motor  Car  Companv.  *’**>*«*•;  (-jjamhers — as  well  as  a  great  deal  >  hern  granted  liy  the  Dominion  Gov-  N’leklo  has  filed  a  pi-oie.st.  Anotiiei 
er,  snow  a  remarnahiy  low  ratio  or  „  discussion  of  this  matter.  Mr.  jof  voluntary  information— have  al- 1  ernimnl.  according  to  an  annonnec-  protest  was  filed  in  ili«  case  o'  r 

thtf  TmerV  ‘"’hapln  scts  forth  his  argument  as  ready  been  received.  Almost  w 
The  other  Canadian  and  the  Amerl-  ̂   .  o„t  exception  the  chambers  have 
can  Traction  rorapanic.s  reviewed  re-  KvI.  r.i.4iK„Hn  Pressed  willingness  to  co-opo, veal,  in  striking  contrast,  a  high  ra-  Fabric  of  riTUlznflnn. 

WHAT  OTHERS  THINK 
Opinions  Expressed  by  Observers 

in  Tiidiisfry  and  Finanro  In 

Canada  and  Elsewhere. 

Bond  Prices  Stable. 

It--,*  J  £..  .  vr  .  .  u  veaJ.  in  striking  contrast,  a  high  ra- 

carried  ‘to  th^seaboarrrd  fTcmties  transport  is  the 

^rf:rerrar?foS!ln'ui
\?sTn  In- 

tbetv  whont  tn  Fiirnnc  .Creases,  after  a  period  of  ronstruc-  medium  for  the  carriage  of  persons 
<.Tw„  f'on  carried  on  under  difficult  con-  and  commodities.  In  the  Initial 

....JniiL  ditions.  Brazilian  earnings,  compui-  stages  of  the  development,  the  mo- problem  lep.nds  pon  h  .u  p- ■  cd  in  dollar.^,  are  f.nvorable  and  are  tor  car  w  as  simply  a  vehirle  for  the 

ready  been  received.  Almost  with-  meni  by  Hon.  .lacqiies  Bureau,  I'’c<l- 1  brewery  at  Brautfonl,  official  p  o - 
out  exception  the  chambers  have  ex-  eral  Minister  of  Customs  and  Excise,  j  mission  liaving  been  grant.  d  for  itn 
pressed  willingness  to  co-operate  The  appliration  was  granted  without  *  operation. 

Idian  farmers  are  lo  continue  to  sell 
their  wheat  In  Europe. 

"The  solution  of  the  railways' 
problem  depends  upon  the  success  of 
the  Government  In  getting  a  large 
volume  of  Immigration  into  this 

country."’  —  Dr.  'W.  L.  McDougald, 

■  _ j  'Tuyviiiiutu  improving,  with  a  ratio  of  operating  uses  of  the  few.  To-day  it  constl- 

„  J  „  .  r.  ,  .  volume  of  mm^iati  expenses  only  36  per  cent,  of  gro.ss  [tutes  a  major  force  in  transportation, 
Bond  Prices  Stable.  n,  1  ,,  '^'''’''*'>’'8;.“*.  Vhat  a  wonderful  show'ing  Annihilate  the  H.OOO.Ofu*  cars  now 

Bond  prices  are  showing  a  high  Haibor  tomm  -  company  would  make  with  the  plying  the  highways  of  America,  and degree  of  stability.  The  movements 
of  the  averages  from  day  to  day  are 
extremely  slight  and  corporation 
bond  quotations  now  are  just  about 
where  they  were  a  month  ago.  and 
I'vo  months  ago,  and  three  months 

exchange  of  that  rountry  at  par  Bra-  unthinkable  conditions  would  arise, 

zilian  rurrenry  has  a  long  way  to  "The  older  .igencles.  robbed  of  a 

What  Railroads  Mean.  go  before  anything  like  part  is  reach-  v.ast  supplementary  service,  would  be 
ed.  the  current  inte  being  11.35  cents  engulfed,  productive  industry  would 

"Every  day  wre  are  reminded  of  aj-ginst  a  normal  of  33  cent.".  The  be  serlou.sly  crippled,  the  \ery  fabric 
what  the  railroads  mean,  in  trans-  been  improving,  however,  of  our  civilization  would  he  menaced 

ago.  Monev  rates  are  not  advanc-  portation  serrice.  to  the  business  ot  ̂ pfipcting  betterment  in  Brazil  s  ,  Extend  the  exi.stlng  facilities  to  per- 
ing  as  they  usually  do  In  the  Autumn  country.  .Tiist  now  there  Is  »  'commerce  and  finance,  and  indb  a-  Imit  of  a  free  and  uninterrupted  flow 
and.  although  it  is  not  too  late  for  revival  of  prices  for  farm  produets.  further  giadual  im-|of  this  vast  movement  and  at  once 
such  an  ad'-ance  to  occur.  It  will  But  what  Is  the  factor,  that  makes  prowment  will  he  shown  in  the  fu-|»he  picture  will  become  one  ofhiim- 
doubtless  be  very  slight  indeed  if  It  vood  prices  of  immediate  .advantage  At  the  current  price.  Brazil- !  'ning  industry,  of  that  contentment 

t, 'ikes  place  at  all.  The  Autumn  trade  to  the  farmer'’  That  factor  is  his  yiddr-  nearly  8  p.  r  cent  on  the  I  which  comes  wlthi  the  satisfaction 
requires  its  heaviest  financing  dur-  servant,  the  railroad,  which  is  ready  iqyostmetit  at.  the  current  price.!  of  human  wishes,  of  progress, 

ing  the  latter  half  of  Oetober  and  the  and  waiting  to  carry  his  products  wj,j]p  result;.;  on  operations  of  the  I’licuomeiial  Growth, 
month  of  November,  but.  when  the  wherever  he  so  wills.  The  avail-  company  and  Duluth-.Sii- 1  ,  i  •„ 
money  market  does  not  stiffen  by  the  ability  of  good  transportation  is  w  hat  pp,.jor  have  been  di.'appointing,  some  ! ,,  I!"'’,' 
present  date,  it  seldom  stiffens  at  gives  most  of  the  value  to  farm  prod-  of  the  causes  for  poor  earnings  are 
all.”  —  Moody’s  Investors’ Service.  nets  under  our  present  system  nf  |  ̂  ̂   nin^nr-hus  i  l^o  iWni 
-  marketing,  and  the  development  o  rompetition,  so  that  these  companies  ""^^Vlfof  X  nmfor  car 

Public  oumership.  ,  rr™ .»r,oc.,«.,Am..,ica. 

I’liciiomeiial  Growth. 

The  final  test  of  any  Invention  Is 

Public  Ownership. 

"T  think  I  can  safely  say.  consid-  rnstead  of  selling  at  his  local  station Ifitfli  Operafiiiff  R.atlos 

opment  of  the  motor  car. 
■'From  18!)5  lo  1923  American  nia.nii- 

f,acturora  produqcd  slightly  more 

ering  the  results  obtained  in  regard  or  at  the  county  seat,  the  farmer  now  The  Duluth-Superior  and  Tw  in  rjty  16.000,000  motor  vehicles,  and  of 

The  Common  Stockholder; 
of 

The  Canadian  Pacific 

/^WNERS  of  ordinary  and  preferred  shares  of  the  Company  axe 
the  actual  owners  of  the  Canadian  Pacific  Railway.  They 

own  $260,000,000  of  common  stock  and  $93,335,000  of  preferred 

shares. 

The  common  stock  holders  have  paid  for  their  shares  an 

average  of  $112  per  share,  and  contributed  but  of  surpluses  which 

belonged  to  them,  $il  per  share,  or  $143  per  share,  a  total  of 

$371,800,000  in  cash. 

public  a4vant.age.  of  the  ralirnads  whenever  their  exist-  r>f  operating  expenses  to  gros-s  was 

"Some  of  the  greatest  problems  threatened  directly  or  Indi-  76  per  cent.,  that  of  Duluth-Superior 
which  Canada  Is  facing  are  caused  yppHy."  ,83  per  cent.,  and  British  f'niumbla 
hy  the  geographical  position  of  the  ‘  _  i  Electric  for  August  74  per  cent. rountry.  Not  the  least  of  these  is 

the  railways’  need  for  more  traffic 
east  and  w'est.  At  present  the  na- 

of  operating  expenses  to  gros-s  was  Field  Broadening. 
76  per  cent  that  of  Dul.ith-S.jporior  then,  that  not  only  ; 

83  per  cent,  and  British  tnlumbla 
■  Electric  for  August  <4  per  cent. 

Future  of  Steel  Industry. 
"The  future  success  of  the  iron  and 

Following  arc  dctnils  ;- 

tural  trend  for  transportation  is  to  steel  industry  in  this  country  Is  as- 
the  south  and  the  natural  market  for' siired  if  managers  -win  keep  their 
the  MarlGme  Province^!  is  In  the  heads  ami  further  if  the  approaching 

* 

QUMNHCtMlNn 
awmygp  • 

^he^gad  / 
taLmure  / 

To  enjoy  yetir  later  years  In  comfort,  you  should  pro¬ 
vide  yourself  with  a  certain  and  independent  Income, 
free  from  the  hazards  of  speculation  or  even  of 
minor  fluctuations.  The  easiest  and  surest  means  of 

acquiring  such  an  Income  is  to  buy  a  CANADIAN 
GOVERNMENT  ANNUirV. 

EASIEST — because  on  very  easy  terms  you  may  buy 
a  Government  Annuity  of  any  amount  from  tEt  to 
$5,000  a  year,  commencing  at  any  age  you  oboose  and 
lasting  as  long  as  life.  There  are  plans  of  purchase 

under  which  you  may  protect  the  Interests  of  your 
wife  or  depAidents  for  a  term  of  years  certain.  No 
medical  examination  is  required. 

SUREST — because  there  is  no  safer  Investment  than 
a  Canadian  Government  Annuity.  The  Annuities  sys¬ 
tem  is  maintained  by  the  Government  to  encourags 

the  people  of  Canada  to  provide  for  their  old  ags. 
You  owe  it  to  yourself  to  take  advantage  of  It. 

These  Annuities  cannot  be  seized  for  debt,  cannot  bs 

forfeited,  and  are  free  from  Dominion  Income  Tax. 

For  full  particulars  fill  out  and  mail  this  Coupon. 

Mail  This  Coupon — No  Postage  Needed 

Department  of  I..abour,  Annuities  Branch, 
Ottawa,  Ont. 

Please  send  me  the  •■Handbook  of  Information"  and  fnll  particniara  as 
ta  cost  of  a  Canadian  Oovernment.  .annuity.  My  ase  last  birthday  was 
. years. 

Barcelona . 

Oroas  * 

pes. 

September. 
.  1924  4.242.12b 

N»t 

pes 

2, .54 1.605 

Ratio 

oper.  to 

gross 

in  Sept. 

40%- 

Barcelona . .  1923 3.984.372 
2.3.50.127 

41% 

Brazilian . 

$2,248,260 $1,444,734 
36% 

Brazilian . 
.  192.3 $1,987,177 

$1.2(5.5.041 

37%c 
S.  Can.  Power. .  . . $  101,936 

$  61.046 

4055 
S.  Can  Power. .  . . $  81,275 

$  36.3.52 

40% 

B.  G.  Electric. .  •• . 

Align  si. 

.  1924 
$  895,202 

$  231.731 

74% 

B.  C.  Electric. .  .  • 

$  855.5.51 
$  228,801 

74% 

Duluth-Superior. . 

Quarter  Ended  Seitf,  .dtllii. 
.  1924  $  429.237 

$  79.844 

8355 
Duluth-Superior. . 

$  469,556 

$  li:!,469 

80% 

■pwln  City . 

.  1924 
$2,892,230 

S  135.336 .  .  •  • 

Twin  City . 
.  1923 

$3,164,820 
$  222,680 

.... 

Barcelona . 

Nine  .Months. 

Gro.ss 

pcs. 

41,338,169 

Net 

pes. 

24.782,707 

Barcelona . 
37,091,3.54 

21,190,477 

Brazilian . 

$19,661,928 

$12,386,041 
!  Brazilian . 

$18,394,598 
$11,709,791 

B.  E.  Electric  ... 

Two  .Months. 

$  1,799,151 $  488,195 
1  B.  E.  Electric  . . . 

.  1923 

$  1.707.394 $  480,996 

Duluth-Superior 

Nine  .Months  Ending  Sept.  30. 

$  1.470,318 
Duluth-Superior $  223.673 $  349,968 Twin  City . 

$  9.527,685 $  7.39,626 Twin  City . 

$10,210,795 
$  1,161,756 

election  results  shall  be  satisfactory,  i  extended  at  a  phenomenal  rate,  but  I 

;  As  to  the  first  proviso  we  have  op-  !  more  Important  still  that  the  field  of  j 
portunity  and  responsibility.  As  to  ,  use  is  a  constantly  broadening  one 

!  the  second  it  is  for  majority  of  Na-  i  which  must  exert  a  profotlnd  influ- 
rilonal  electors  to  determine  whether  |  ence  not  alone  on  community  but  on 

or  not  they  desire  continued  pros-  individual  life  in  this  country. 
perity.  All  of  us.  all  people  of  the 
United  States  must  together  en,1oy 

prosperity  or  suifer  from  adversity. 

“If  we  desire  other  than  statistical 
evidence  of  this  we  have  only  to  ob- 

'  r'''s 

^  .  ous  >-hat  we  do  not  notice  it.’/ j  next  year  and  during  the  next  four 
I  years  depend  largely  upon  the  re- 

"We  will  see  the  business 

I  suit  of  the  election  on  November  4th.  getting  into  his  car  in  the  evening 
■  Our  ship  of  stake  is  too  great,  too  fine,  to  drive  out  to  the  suburban  or  coun-  | 
too  solid,  substantial  and  strong  to  try  home  made  possible  by  the  vehi-  : 

I  be  pronounced  iinsea worthy  on  the  !  cle.  I 

From  1902  to  1914  inclusive, 

the  Company  expended  for 

double  tracking,  reduction  oY 

grades,  terminals,  freight  yards, 

shops  and  other  improvements 

chargeable  to  capital,  $336,' 

000,000. Of  that  sum,  $262,100,000 

was  paid  by  shareholders  for 
$195,000,000  of  stock,  par 

value,  or  over  $134  per  share. 

From  1899  to  1923  thet^om' 

pany's  mileage  increased  from 
7,000  to  13,600  miles  included 
in  the  traffic  returns,  while  the 

annual  fixed  charges  were  in' 
creased  by  only  $6,650,000 

more  than  in  1899.  The  bond' 
ed  debt  was  reduced  from 

$47,000,000  to  $3,650,000. 

Earnings  of  the  road  have 
made  available  for  distribution 

to  the  common  shareholders 

as  much  as  1 3  per  cent  on  their 

shares,  but  only  7  per  cent  has 

ever  been  paid  in  dividends 
and  the  balance  has  always 

been  added  to  surplus.  No  more 

than  7  per  cent  ever  has  been 

paid  in  dividends  out  of  rail 
way  earnings  and  that  7  per 

cent  dividend  is  equivalent  to 

less  than  2  per  cent  on  the  cost of  the  railway. 

Hundreds  of  millions  from  the 

shareholders’  surpluses  have  been 
spent  on  capital  improvements,  and 

that  is  one  reason  why  the  capital- 
ization  of  the  Company  is  at  least 

$200,000,000  less  than  the  actual 
value  of  the  property,  why  fixed 

charges  are  kept  so  low  that  the 

public  can  and  does  get  the  benefit 
of  lower  freight  and  passenger  rat&s 

than  those  of  the  United  States — 
rates  as  low  or  lower  than  those  in 

any  other  country  in  the  world. 

This,  in  face  of  the  fact  that 

wages  in  Canada  are  as  high  as  those 
of  the  United  States,  that  the  costs 

of  rails,  fuel  and  other  SuppUes  are 

higher  in  Canada,  and  that  the 

ratio  of  population  to  mileage  of 
railway  is  lower  than  in  any  other country. 

Canadian  Pacific  financial  polides 

have  benefited  every  citizen  of  Can¬ 

ada,  and  shareholders'  co-operation 
in  those  policies  has  given  Cana¬ 
dians  the  lowest  freight  and  pas¬ 

senger  rates  on  the  continent. 

I  words  of  unscrupulous,  unintelligent 
or  inexperfenced  men  and  then  turn- 

"We  will  see  the  farmer  coming  ; 

(State  whether  Mr..  Mrs.,  or  Mlssl 

Post  Office  Address 

A  town  to  ehop,  to  go  to  the  mov-  | ed  enjoy  those  various  attributes 

aTir-  of  oity  life  which  were  largely  deniefl ij-ight  during  the  last  fe^^  until  Invention  quickened  the  I 

land  persistent  increase  in  volume  on  “We  will  see  the  yards  surround-! 
business.  With  such  a  result  we  !  ing  great  industrial  nlants  filled  with  i 

[may  look  forward  through  the  au-jthe  cars  of  workers  who  have  found  | 
tumn  and  succeeding  months  with  i  the  vehicle  a  means  to  save  time  and  1 

Ihopc  and  confidence.”  —  President  frequently  permitting  them  to  live  In  I 
Gary  of  U.S.  Steel  Corporation.  [the  country  and  work  In  the  town.  I 

CANADIAN  PACIFIC 
Of»  For  and  By  the  People  of  Canada 
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Western  Business 
We  have  had  lonK  and  varied  experience  in  the  Western  Provinces,  Alberta 

and  British  Columbia  in  particular,  andareqi-alifled  and  equipped  to  advise 
correspondents  on  all  problems  in  our  lines,  and  especially  to  furnish 
expert  advice  and  valuations  of  all  kinds. 

LOUGHEED  &  TAYLOR,  LIMITED 
GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 

Financial  Activities  in  Western  Canada 

PACIFIC  COAST 
HOPEFUL  OVER 
PREFERENCES 

FARMERS’  POOL  PLANS  ENTRY 

INTO  ALBERTA  DAIRY  TRADE. 

(From  the  (  alcrary  Bureau  of  The  Financial  Times.) 

Calgary.  —  Steps  have  been  taken  in  the  formation  of  another 
farmers’  pool  which  was  sanctione<i  at  the  last  annual  convention  of 
the  United  Farmers  of  Alberta.  This  i.s  the  Alberta  Co-operative 
Dairy  Producer.s,  Limited.  The  proposition  is  to  go  into  the  cream¬ 
ery  busine.ss  in  a  most  extensive  manner.  Tliere  are  44,000  dairymen 
in  the  province.  It  is  stated  that  a  considerable  saving  can  be  effect¬ 
ed  to  the  producers  in  operating  such  a  pool  and  cutting  down  over, lapping. 

INVESTMENTS 
Stocks  and  Bon«l.s  for  Inve.stmcnt  1n>ii«ht  ainl  sold  on  ail  principal 

exchanges.  Private  wire  New  A'ork  and  Toronto. 

OSLER,  HAMMOND  &  NANTON 
WINNIRKG 

EstablisheJ  IfiSl 

BONDS,  MORTGAGES,  REAL  ESTATE 

RENTAL  &  INSURANCE  BROKERS 

OLDFIELD,  KIRBY  &  GARDNER 

,5% 
Interest 

Return 

ISVEST  YOUR  SAVINGS 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURITY 

Pnid-np  Cnpital  . «2412,li78Jll 
Reserves  .  1,100,000.00 
Assets .  e,242,86«.84 

HEAD  OFFICE.  WINNIPEG 

BRANCHES:  Toronto,  Koginu,  Culgary,  Edmon> 
tou,  Tancouver,  Victoria;  Edinburgh,  Scotland. 

Think  ReaulU  of  British  and
  proaucors  m  opeiauug  .ucu  a  puu, 

United  States  Elections  Should  | ! _ ' _ _ _ 
Work  Out  to  Benefit  of  B.  C.  j  - - 

her  Demand  Already  Showing  jSpillers  Officials  on Signs  of  Life,  It  is  said.  I  Visit  to 

% 

Y 

Vancouver' (From  the  Vancouver  Bureau  of  The  ,  . 

E'inancial  Times.)  (From  the  Vancouver  Bureau  of  The  Western  (  anada  and  Vancouver  have  ; 
Vancouver.  —  From  a  commercial  Flnaiiciiil  Times.)  to  offer,  may  be  the  means  of  great  ̂  

standpoint,  the  result  of  the  British  Vancouver.— W  alter  T.  Allen,  man-  future  development,  far  in  excesf^  of 

elections  has  been  satisfactory  to  the  aging  director  of  Spillers  Associated  tlie  present  proposed  investment  of 

1  business  interests  of  British  ('olum-  Industries,  London,  and  Mr.  R.  Stu-  $1.5,000,000.  It  is  not  beyond  reason., 
I  bis  on  the  assiimption  that  Premier  art  Todd  of  I.iondon,  a  director  on  it  is  said,  to  expect  a  line  of  Spil- 

Baldwln  will  again  press  for  a  pre-  the  parent  board  of  the  Spillers’  in-  ler  ships  operating  out  of  V’anoouver ferentlal  tariff  with  Canada  which  Berests  are  at  present  iii  Vancouver,  in  the  future,  bearing  flour  and  grain 
would  have  a  most  beneficial  effect  -Mr.  Todd  Is  the  operator  of  one  of  and  by-products  to  the  United  King- 
iipon  tiie  production  and  export  of  the  most  succesf  tnl  units  of  the  great  dom,  Europe  ,  Asia,  Africa.  Thi.s 

■  apples,  lumber  and  canned  goods  and  group  which  is  directed  by  Spillers,  :  miglit  mean  Spillers  docks  and  piers,, 
:  I  various  by-products.  having  come  through  Western  |  and  more  grain  storage  and  milling, 

'  May  Help  Producers.  ‘  Canada  to  Vancouver  to  look  over  the  I  facilities.  The  company  might  also; 

I  As  far  as  the  apple  industry  is  eon-  entire  investment  of  the  company  in  j  become  interested  In  other  develop- 
■  corned,  apple  producers  have  been  Western  Canada.  ments  of  the  province,  according  to, 

j  endeavoring  for  several  years  to  de-  The  effect  of  this  visit,  and  what  |  rumor. 

j  velop  the  Old  Country  market  and - '  I 4hey  have  met  with  a  considerable  *|i  .  117*1  ini  O  i*  f\t\ 
i degree  of  success.  In  certain  va-  /VlDCrtSl  Will  IxCtUm  OsDUU  I lietles,  however,  Washington  and  ^  _  IT  1  n  • 

Acres  Land  for  Cattle  Ranging 
market  at  a  more  favorable  price  ' 

I  than  British  Columbia,  while  at  the  (From  the  t'algnry  Bureau  of  The  bag”  in  this  transaction.  Creditors 
same  time,  being  farther  south,  they  Financial  Times.)  will  have  to  adopt  a  reasonable  at- 

were  able  to  beat  this  province  a  lit-  Calgary.   The  great  triangle  of  titude.  Observation  pas  convinced  ; 
tie  In  reaching  the  market.  It  is  ad-  ,  the  officials  of  both  governmi^nts  I 
mitted  here  that  with  proferenfial  lies  between  the  Ikjw  and  area  is  the  most  chronic 
treatment.  British  Columbia  distri-  Red  Deer  river.s  extending  east  of  drought  di.strict  In  the  province,  and  , 
hutors  will  be  enabled  to  compete  Tilley  as  far  as  the  Junction  of  the  that  it  la  useless  to  encourage  farm- 

;Vory  sucre.ssfully  with  the  States  and  two  rivers'will  be  the  first  drought  ing  on  it.  It  will,  therefore,  go  hack  j 
I :  tlniB  increase  the  earning  power  of  area  In  Alberta  tnrned  back  to  big  where  many  old-timers  have  always, 

!  the  Okanagan  thirty  per  cent,  and  at  rancher^  after  the  failure  of  farm-  contended  It  belonged— range  conn- j 
I'la.st  put  that  country  on  its  feet.  mg  experiments.  It  Is  probable  try.  , 

McKIBBIN  AGENCIES  LIMITED 
GENERAL  INSURANCE 
FINANCIAL  AGENTS 

/ 

Phone  iA*).^7.S  Paris  Bldg.,  WINNIPEG,  MAN. 

BUCHAN  &  CO.  LTD. 
GOVERNMENT,  MUNICIPAL  AND 

CORPORATION  BONDS 

lmiaei*lal  Bank  Bulldlns; 
CALGARY  AI.BERTA 

The  greatest  heat  value  in  the  world 

Alberta  Will  Return  3,600 
Acres  Land  for  Cattle  Ranging 

WINNIPEG 

r  British  Columbia 

Provincial,  Municipal 

and  Corporation  Bonds  ' 
VICTOR  W.  ODLUM  &  COMPANY 

STAR  BUII.OINC, 

.30.3  Pender  Street  West  -  VANCOUVER.  B.C. 

BTRlij^iE  A  B  E  L , 
INSURANCE 

REAL  ESTATF,.  COLLECTION.S.  MORTf.AGE  LO.ANS.  ESTATFA  MANAGED. 

Insurance  Companies  Represented:— Phoenix  Assurance  Co.  Limited.  aS  London,  Eng.: 
Eagle  Star  and  British  Dominions  Insurance  Company,  Limited;  Imperial  Underwriters 
Corporation  oj  Canada;  lloUand-Canada  Mortgage  Co.  Limited. 

I  N  O  U  I  R  I  E  -S  SOLICITED. 

Seymour  .1247-4268  503  Bower  Building  -  VANCOUVER,  B.C. 

VANCOUVER,  B.C. 

same  time,  being  farther  south,  they 

were  able  to  beat  this  province  a  lit¬ 
tle  In  reaching  the  market.  It  is  ad- 

REALi  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 
Established  IKH6 

846  Hastings  St.  \V.  -  VANCOl  VKR,  B.C. 

Ill  PI  M||  T
he  greatest  h( 

WtLull_ANTM 

'  la.st  put  that  country  on  its  feet. 
fiUmher  Enquiry. 

R  A  C  I  T  E 

KS  l  Alllethlll  :i7  isui 
We  sr>eoleLlizo  in  REAL  ESTATE  AND  MORTGAGES 

hcifeve  Viineou  v<^r  KeuI  KHtute  ofiVris  n  KO<»d  ofiporl  niiity  for  ifiTCM- 

In.  Improved  or  ̂ arant  property  ivill  you  Kood  reltiriiN. 

SHould  you  pt-ef^er-  MORTGAGE  INVESTMENTS 

BROKEN  -  SIZED  -  SCREENED 

at  our  own  plant  in  Montreal 

Insist  On 

WEAVER -wEiiiH 

WBITK  L»  FOn  PAHTIOI  LARS. 
REFBRKX'CKi  i:MO\  RAMv  OF  f  AVADA 

BANFIBGO,  GUNTHER  &  BkACK LIMITF.R 

Provlnrlal  AKOnt*,  >'orwloli  Liiioii  •■'Ir.  Insiiraiirr  Soi-icty,  LimRoil 
aS7  SEYAIOt'R  ST.  -  -  -  A  A  .A  < 'OI  X  FR.  R.<  . 

Only  WEAVER  Welsh  Is  delivered  “in  sizes  to  suit  your  furnace*' 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direcl. 

r.  P.  WEAVER  COAL  t;0..  LIMITED 

263  St.  James  Street  *  Montreal  Main  4124 

FREEDOM 

FOR 
 ^ 

Manufacturers  from  High  Taxes,  High 
Labor  .  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 

Effort  on  Production. 
WF.  HAVE  LOCATED  PLANT  TO  THE  VALUE  OF 

‘IS.COO.OOO  IN  THE  LAST  TWO  YEARS  UNDER  THE  -r~  -W-  T- AfiOVE  IDEAL  CONDITIONS.  ¥  T 

WE  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 
330  Coristine  Building  -  MONTREAL 

I  Ltimbor  KiKiuiry*  thut  tho  federiil  rind  provinria,!  gov-[  T  ho  area  desorlbod  contains  rough- ^  \vo  hdieve  \'jin<‘i>uvrr  itmi  Esttatr  oftiTs  n  uond  oiiporoinit  v  for  invest- 
within  the  next  month  46,000  rail-  ernments  will  call  a  conference  of  ly  one  hundred  townshlp.s,  or  3.60U  ment),.  improved  or  x  nrant  property  will  »tUr  you  koo,i  retiirna. 

I  way  sleepers  are  to  be  bought  for  the  those  Interested  liefore  Christmas,  square  miles.  The  plan  for  convert- 1  »HomIcI  yoM  pt-oFor- iwiortgaue  in  vestments 

I  British  market.  Lumber  operator.^  and  it  Is  expected  that  this  land  will  ing  abandoned  farm  land  into  cattle  |  ***■  con  otter  lor^e  or  Kmuii  lounx  piiyiuK  seven  or  .  iBiit  per  eent.  on  aood I  express  the  hope  that  action  yill  be  again  be  offered  for  ranching  leases  range  Is  not  a  matter  of  months,  but  xvritf  us  for  i*  artioi  i.ars. 

I  taken  in  England  soon  enough  torn-  hy  early  spring.  of  years.  It  is  possible  It  may  be  i  refbrkxcki  uniov  ravk  of*V  x’v  xnA. 
lahlo  the  coast  traders  to  meet  all  When  Hon.  i  harles  Stewart,  min-  necessary  to  run  sheep  on  much  of  |  "  BANPIBGO.  GUNTHER  &  BkACK 
■  competition  to  the  south.  Export-  isfer  of  the  Interior,  was  in  Calgary  the  land  that  has  been  cultivated  I  i.ixiitf.d 

I  ers  have  given  up  all  hope  of  selling  a  short  time  ago  he  stated  that  en-  and  is  now  a  mass  of  weeds.  Sheep  |  Provinriai  ARont*,  Norwioii  union  I'lrr  insuranep  soeicty,  uimRoii 
j  any  considerable  quantity  to  jlapan  gineers  had  been  over  the  land  in  will  tlirivo  on  this  feed  and  will  grad- ;  seyxirur  st.  -  .  .  xa.moixi.r.  n.< . 
before  next  year  so  that  the  British  order  to  gain  information,  but  inti-  iially  bring  the  land  back  to  grass. .  **^— t  ..  - 

i  order  would  be  a  very  material  help  mated  that  the  exact  boundaries  had  When  the  governments  take  this  ac- 1  •  '  .  n.. -  — ,■  ■  ■  .  . .  .  ■■  .  . - . 
I  in  the  interim.  Buying  from  the  jjof  ygj  been  decided  upon.  tion  it  will  be  the  first  move  on  a '  ,  ^  y»-v  ■ ■  States  has  also  been  held  up  by  the  jp  understood  that  the  two  gov-  large  scale  to  read.jiist  farming  con-:  I  I  OC  L-  INCITED 
elections  but  as  soon  as  despatches  ^mments  are  not  going  to  "hold  the  ditions  In  the  drought  area.  ^  ,, had  announoed  the  return  of  Presl- - Z _ _ _  CALGARY,  ALBERTA. 
;dent  Coolidge  several  good  enquiries  _  _  i 

■  from  New  York  and  the  Eastern  R|4y  Llimbd*  PlftHt  irtl"  STOCKS  &  BONDS  REAL  ESTATE  LO.^NS 
,  States  have  been  received  indicating  *-'■6  — a  A  ;  INSURANCE  .*.  VALUATIONS I  that  big  business  has  been  satisfied  P^„a.  h  1  f  1  a  m  AoeilfoH  ' 

with  the  outcome  of  the  American  *  Ull  V^VlL|  U1  LIAIaI  ./TtOoUlCLl  ■  ̂   ■■■  "  .  _  '  ^  ■■■  .  ■  ■■■ 

I  elections.  ■— ■  I'  ” 
I  Improxres  Packers’ Outlook.  (From  the  Tnneonxer  Bureau  of  The  Ing  about  $200,000,  which  .Mr,  Hage  i  .-.r-  -r-rv.  w 

Salmon  canners  are  al.so  vitally  FinancialTimes.)  proposes  to  make  a  start  on  within  CANADIAN  FINANCIERS  I  KU5 1  COulPAN  Y 

I  concerned  with  the  new  turn  of  Vancouver.—  A  considerable  am-  the  very  near  future.  The  property !  incorpomted  1007. 

LOTT  8c  CO.,  Limited 
CALGARY,  ALBERTA. 

Big  Lumber  Plant  for 
Port  Coquitlam  Assured STOCKS  &  BONDS  .*. INSURANCE REAL  ESTATE  .• 

.*.  VALUATIONS 
LO.^NS 

I  Improves  Packers*  Outlook.  (From  the  Vanconver  Bureau  of  The  ing  about  $200,000,  which  .Mr,  Hage 

I'  Salmon  canners  are  al.so  xdtally  FinancialTimes.)  proposes  to  make  a  start  on  within 
I  concerned  with  the  new  turn  of  Vancouver.—  A  considerable  am-  the  very  near  future.  The  property 

jeventq  In  the  United  Kingdom.  Large  ount  of  development  in  the  lumber  consists  of  about  135  acres.  There  is 

'operators  who  depend  on  the  export  industry  Is  assured  for  Port  Coqult-  «  sort  of  deep-water  bay  at  this 
;  market  for  a  good  part  of  their  re-  j^m,  with  the  passage  last  week  of  point,  which  diverts  the  tide  from 
Imnneratlve  revenues  feel  much  safer  by-law  autlioi  izlng  a  fixed  rate  of  striking  tJie  shore  and  causes  almost 

jwith  Baldwin  and  his  trade  policy  t^ixallon  on  the  McLean  ranch  and  fl<’ad  water,  making  It  an  ideal 
and, the  belief  Is  that  next  year,  when  adjacent  waterfrontage  at  $7.50  per  booming  ground.  The  logs  to  be 

I  the  new  pack  is  put  up.  the  canners  jp  years.  In  favor  of  the  .'^awn  in  the  new  mill  will  be  brought 

I  xvlll  be  in  a  mucji  more  favorable  Hage  Timber  &  Investment  Company  down  from  the  several  logging  camps 
I  position.  entire  seventy-two  votes  cast  of  Hage  Company. 

I  '  favored  the  bylaw.  The  Hage  Timber  Company  is 
iPlITTCP  CYpnpTC  ppnM  In  fixing  the  taxation,  stlpnlatlons  under  agreement  to  complete  the 
I  Dll  I  I  LIl  l.ArUIiIw,l  liUlwl  require  that  the  lumber  firm  devcl-  niill  and  plant  within  a  year,  operate 

CANADIAN  FINANCIERS  TRUST  COMPANY 
Ineorpornted  1907. 

{The  earliest  registered  Trust  Company  in  It.  C.> 

BvitisH  Columbia  Mortstaeroa  and  Loans  7  to  8 

>Ve  Invite  correspondence  with  tenders  on  mortgage  of 

sums  of  $5,000  to  $50,000  and  iipnards.  Our  long  finan¬ 

cial  experience  In  this  I’rovinee  enables  us  to  secure 
the  fullest  protection  and  best  rates  of  iuterest  ou  selected 

securities. 
Urn.  Mar.,  LT.-COL.  G.  li.  DORHF,!, 

Head  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 

pilTTCp  rypnRT^  FROM  nxlng  the  taxation,  stipulations  under  agreement  to  complete  *y>o DU  I  I  LH  l.ArUIiIw,l  liUlwl  require  that  the  lumber  firm  dcvel-  niill  and  plant  within  a  year,  operate 

Al  DITDTA  rYDAMn  P ACT  "P  ff*''  property  by  way  of  erecting  it  continuously  and  employ  at  least ,  Private  leased  wire  to  New  x 
HLDlIi  I  n  tAl  fHlUrnOI  a  large  mill  and  lumber  plant,  cost-  76  men.  !  Montreal.  Toronto,  Chicago,  xx^lnn 

_  _  - _ ;  Vancouver,  B.C.  Etc. 

Alberta  is  fast  climbing  to  the  ■  #%|/ JITAIIPlil  A  Ml  A  AAPniR  A  Al  m  A  AIT  R.P.  Clark  &  Co.,  Limi 
front  as  an  exporter  of  high-quality  XllSIIA  11  Hr  WAN  DMrlfll  AN  HI  ANT  Successors  to  Burdick  Bros,.  L 
icreamery  butter  to  the  markets  of  wnuliri  I  Ul  lU  If  fill  niriLIIIUnil  I  LHIll  goverxxif.nt.  xiumcipai.  x 

(s  CROP  RETURNS  MASSEY  HARRIS! 
province  to  w'orld  markets  reached  wiiwi  iihiwiiivw  i

finwwk  ■  linillllW; 
scarcely  1,000,000  pounds.  In  1923 
the  total  had  grown  to  nearly  2,000,- 

MASSEY  HARRIS 
the  total  had  grown  to  nearly  2,000,-  I  Crop  Bulletin  No.  14  of  the  Sas-  The  Massey-Harrls  Interests  of  To-  j 

000  pounds,  and  in  1924,  to  date,  the  j  j^a^chewan  Department  of  Agricul-  •‘^nto,  Ont...  and  Bataxia,  N.Y.,  have  | 
total  exported  has  reached  S.614.000  ,  ,  ,  ^  acquired  2i^  acres  in  East  Hutchin- i 
pounds,  with  the  expectation  that  the  ’  ^  ‘  Kansas,  near  the  Larrabee  mills,  | 

ronto,  Ont...  and  Bataxia,  N.Y.,  have 

R.  P.  Clark  &  Co.,  Limited 
Successors  to  Burdick  Bros,,  Ltd. 

CiOVERXXIF.NT.  XIUMCIPAI.  AMI 
rORPORATIOXr  ROM>  DFAI.F.RS. 

'  Stock,  Grain  and  Insor^mcr  Rrokers.  I :  Central  Building  View  and  Broad  ] Tictoria,  B.C.  ! 

i  Members  of  Chicago  Board  of  Trade.  ' 
j  B.  C.  Bond  Dealers  As.sociatlon.  lOtc  i 

H.  M.  E.  EVANS 
tk  Co.  LimiteJ 

FINANCIAL  AGENTS 
BONDS 

REAL  ESTATE 
INSURANCE 

LOANS 

total  for  the  year  will  be  over  4,000,-  compietea.  except  lor  smaii  pai
cnea 

000  poimds;  and  should  the  same  in’  the  south,  according  to  telogra-  b:lng  plant,  especially  for  their  corn- 

rate  of  Increase  be  maintained  dur-  pjjic  reports  received  by  the  Statis.  •'^nd  thresher.  - 
ing  1926,  the  total  exported  by  the  ̂   .Massey-Harris  Company,  Llm- 
end  of  that  year  xvill  have  reached  ̂   Branch  of  the  Department  of  ,teo,  has  been  one  of  the  leading 
8,000,000  pounds,  or  nearly  half  the  Agrriculture.  The  potato  crop  is  not  manufacturers  of  agricultural  imple- 

present-d^y  sro-nd  totRl  of  3.11  cr63ni-  Rood  ss  l38t  yoRr.  A  fow  roport  iricnts  in  slnco  1801.  It  I133 
prv  hiittpr  nrodiiPArt  In  thp  nrovinre  there  will  not  be  Hiifficient  to  meet  plants  at  Toronto  and  Brantford  and 
Hnid  demands.  Early  frosts  did  in  addition  owns  entire  capital  stock 

'Tko  v.„iu  rsf  r.-,nr,r-tcA  frnvn  con.slderable  damage  to  gardens,  re-  of  the  Bain  Wagon  Company  and  the 

CrLrBHMin  w  The  foddcr  Verity  Ploxv  (  ompany  of  Wood.stock 
^  ^  a  •  forn  is  a  short  crop  and  seed  corn  «nd  Brantford,  respectively.  It  also 

xu.v,  atduus  Uiau  .s  son,  Kansas,  near  the  Larrabee  mills, 

completed,  except  for  small  patches  with  a  xlexv  to  erection  of  an  assem- _  ,,  c  c  f  A  1 1  Ground  Floor,  C.P.R.  Bldg.  ■ Bennett,  Hannah  &  Sanford  1 1  I 
norrl»tcr!i,  Solicitors  &  XotHric*  j  EDMONTON  -  ALTA. 

Hen.  R.  B.  Bennett.  K.C.  LL.D..  Alex-  Hk ander  Ihannah.  P  L.  Sanford.  B.A  .  .f--  ..H 

O.  TO.  Might.  E.  J.  Chambers.  B.C.L., 

H.  G.  Neian,  MC.M.A.  . . - Private  Telephone  Exchange  Xf.  7916.  LENT,  \1A(.'KAY  &  MANN 

irate  of  Increase  be  maintained  dur-  pjjic  reports  received  by  the  Statis. 
ing  1926,  the  total  exported  by  the  ,,  ..e 

end  of  that  year  will  have  reached  V  
Department  of 

LAKE  OF  THE  WOODS  ILUNG  CO.,  Limited 
Makers  of  HVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 
DAILY  CAPACITY  13.700  BARRELS 

SOO-eo,*!  Lanenater  Ouilding. 

<  .4LGARY,  CAA  .AIIA. 

Hold  on  British  Market. 

The  bulk  of  butter  exported  from 
Alberta  goes  to  Great  Britain,  but 

United  States,  China,  Japan  and  even 

Manilla.  In  the  British  market.  Al¬ 

berta  butter  has  been  establish'e'd  as  I  been  fall  ploughing  or  discing 

uiting  in  poor  yields.  The  fodder  verity  fioxv  i  ompany  of  Wood.stock  m  t  n  «  a 

,,   ,  ,    ,  .  ,  ,  J  it,  i.'Om  is  a  short  crop  and  seed  corn  ‘Rid  Brantford,  respectix’ely.  It  also  i  RIUrK  Jw 
many  Is  reported  a  failure,  ouns  86  per  cent,  of  the  $2,750,000 

With  favorable  weather,  farmers  stock  of  the  Massey-Harrls  ;  (Successors  to  Robinson  &  sigciti 

a  distinct  product,  and  Alberta  firms  jP.  P''cP*B’atlon  for  next  year’s  c
rop 

are  now  shipping  to  that  market  but-  sudden  fall  in  temperature  pul 

Harxe.«ier  Company  of  Batavia,  N.Y., 
incorporated  in  1917.  which  has  an 

President  and  Managing  Director  Vice-President  and  General  Manager 
KKX>K  S.  MEICHEN,  C.M.G.  WM.  W.  HUTCHISON 

Directors 
W.  K.  ALL4N  K.  M.  BALLANTYNE  TANCREDE  BIENVENU 

HON.  SIR  LOMKR  GOUIN,  K.C.M ,C.  CEO.  V.  HASTINGS  WALTER  MOL.SON 
H.  W.  HEEORU  ABN-ER  KINGMAN  J.  K.  L.  ROSS 

Secretary  Treasurer  Asst.  Treasurer 
M.  H.  IIUTCTIISON  T.  F.  McNALLY  A.  C.  MeXIILLAN 

D.  L.  &  W.  Scranton  Coal 
The  S^ndafd  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Dmiten 
213  STi  JAMES  STREET 

The  audd;n  fall  in  temperktiire  pid  machines, 

ter  that  no-roniy  apr^ea^s-'u^^^^^  on  the  land  in  romta^  as^T own  brand  name,  but  also  is  tread- |  aistucts.  shoxved  total  assets  of  $42,379,816. 
lug  very  closely  on  the  heels  of  the|  IJvestock  is  generally  in  good  con-  capital  stock  of  $24,179,800  and  net 

i  famous  Danish  and  New  Zealand  pro-  dition  with  a  fair  run  of  pasture.  xxorking  capital  of  $17,977,583.  The 
duct  with  respect  to  quality.  The  folloVing  are  the  estimates  of  Bataxia  Company  on  December  31.  j 

■  Pile  to  Gniding  System.  the  total  number  of  the  x^arlous  1923,  liad  total  assets  of  $7,637,996.  j 

'  The  credit  for  this  m!|y  x'ery  largo-  classes  of  livestock  in  Saskatchewan  - - - 
ly  be  laid  at  the  door  of  the  gov-  Ip  1924:--  ,  EXTENBIXG  BREWERY.  ! 
emment  cream  grading  system  In-  Total  horses . 1,170.517  Lethbridge  Breweries,  Limit-! 
laugurated  by  the  Provincial  Govern-  Total  cattle  . .  1,528!421  Eeihbridge,  Alta.,  have  comnienc- 
ment  two  years  ago.  with  the  full  Total  sheep .  123!326  ̂   'vork  on  a  new  four-.sforey  build- 
iendorsatlon  of  the  dairymen  of  the  Total  sxvitie .  922,424  p’S.  42  x  100  ft.,  steel  (Construction. 
province;  a  system  which  supple-  -  Tlie  entire  building  will  be  used  for 

I  ments  the  butter  grading  system,  and  _  additionalstorage.enablingthecom- 

j  carries  right  back  to  the  producer  of  MAKE  SFRYET  OF  pany  to  increase  their  annual  output 

j  cream  on  the  farm  the  full  benefit:  ALBERTA  GOAI;  IXIH’STRT  to  100.000  barrels  of  beer  and  also 
! of  the  higher  price  for  quality  pro-  ;  (F'rom  llie  Winnipeg  Riireaii  of  Xh('  ensure  the  propci  aging  of  iheir 
;duct.  a  system  which  naturally  re- !  Financial  Tini(‘s.)  product. 

suits  in  the  production  of  a  higher  winninna  company  Installed  a  eombina- 

standard  throughout.  Official  cream  Lv,  j  Alberta  Goxern-  xvasher  and  soaker  last  spring' 

i.ivesiocK  IS  generally  in  good  con-  capital  stock  of  $24,179,800  and  net 
dition  with  a  fair  run  of  pasture.  xxorking  capital  of  $17,977,583.  The 

The  folloVing  are  the  estimates  of  Bataxia  f'ompany  on  December  31. 
the  total  number  of  the  x^arlous  1923,  liad  total  assets  of  $7,637,996. 

EXTEMHXG  BREWERY. 

The  Lethbridge  Breweries,  Limit- 

REAL  BSTATI3  VALUATIONS. RENTALS. 

Form  Lmdii,  MortRasea 
Inaurunce 

GARRT  BLDG.. 

I  ments  the  butter  grading  system,  and  _ _ 

j  carries  right  back  to  the  producer  of  j  M  AKE  SI  RTEY  OF ;  cream  on  the  farm  the  full  honoflf  :  ALBERTA  GOAI; 

;duct.  a  system  which  naturally  re¬ 
sults  in  the  production  of  a  higher 

Financial  Times.) 

Winnipeg.  —  The  Alberta  Goveni- 
standard  throughout.  Official  cream  V  -a  a*!,  i  i  xx-asher  and  soaker  last  spring 

I  grading  is  also  in  effect  in  Saskat-  p  and  so  xvere  able  to  double  their 

i  chewan  and  Manitoba.  Vith  the  same  orthe'pnH;^^  ^hey  expect  to j  beneficial  results  that  the  svstem  has  «  have  the  nexv  building  completed  and 

I  brought  to  Alberta.  '  province,  mcultjdlng  methods  of  operation  by  February  1. 
I  _ _ _  marketing  on  the  prairies,  and  haxe  ' 

i  HFtTV  (SHiDPiwr  DT  AW  appointed  H.  M.  E.  Evans,  brother  of  ^ HE.WY  SHIPPING  PL.AN  \V  St.'infrura  Fvana  Ml,  A  fni-  Wi?  .A 

GOOD  INCREASE  BUTTER 
PRODUCTION  IN  3IANIT0BA 

L.  A.  Gibson,  dairy  commissioner 

for  Manitoba,  estimates  that  butter 

prixiuction  in  the  province  this  year 

will  exceed  that  of  last  year  by  1,- 

600,000  pounds.  Not  only  is  the  out¬ 
put  increasing  fa.st,  but  the  quality 

Is  improving  as  a  result  of  the  offi¬ 
cial  grading  system.  Prospects  in¬ 
dicate  that  the  output  for  the  year 
will  be  at  least  12,250.000  pounds,  or 

IWBBlble  12,500,000  pounds,  of  which 
amount  7,000,000  w  ill  be  available  for 

export 

WINNIPEG  PLANT  FOB 
SASK  CO-OP.  CREAMERIES. 

In  order  to  increase  facilities  for 

handling  rapidly  expanding  business, 
the  Saskatchewan  Co-operative 
Creameries  has  taken  over  a  large 

produce  plant  in  Winnipeg.  'fhe 
plant  will  be  used  for  sharing  in  the 
trade  of  Winnipeg  and  as  far  east  as 
Port  Arthur,  Ontario,  and  also  as  an 
assembling  warehouse  and  a  base  of 
operations  in  connexitloh  with  Euro¬ 
pean  and  American  business.  whlc]i 
is  steadily  increasing.  The  company 
has  also  entered  the  British  Columbia 
and  Oriental  markots.  ̂  

'brought  to  Alberta.  “  province,  inculvdlng  methods  of  , I  _ _ _  marketing  on  the  prairies,  and  hax-e  , 

i  HF  ATV  (SHiDPiwr  DT  AW  appointed  H.  M.  E.  Evans,  brother  of 
I  HEAVY  SHIPPING  PL.AN  W.  Sanfiwd  Evans.  M.L.A.  for  Mani- 

I  ^  PORT  THIS  SE.VSON  toha,  chairman  of  the  body,  which 

I  One  thousand  and  forty-eight  I  "  *’(  Winnipeg  and  some  of  th.'> 
i  ocean-going  vessels  have  arrived  in western  centres  to  obtain  in- 
!  Montreal  to  date  this  season,  as  formation.  Robert  G.  Drlniiau.  di- 

I  against  974  during  the  corresponding  rector  of  the  Mountain  Park  and 
i  period  4)f  last  year,  and  1.062  in  1922  Euscar  Collieries,  representing  the 

I  it  was  announced  yesterday  by  Capt''  operator.s,  and  Frank  Wheatley,  pre- 
j  .1.  F.  Symons,  harbor  master.  sident  of  the  Alberta  Federation  of 
I  Announcement  was  also  made  at  Labor.  Blairmore,  and  a  miner  him- 

thc  Harbor  Commissioners’  offices  self,  who  will  be  the  labor  repre-  j 
^this  week  that  131,803.160  bushels  of  sonlativo,  are  also  on  tho  board.  I 
grain  have  been  handled  here  to  date  George  Wastell  is  secretary, 
this  season,  as  against  101,396.808  Mr.  Evans  has  in  the  past  been  in 
bushels  during  the  corresponding  charge  of  investigations  in  behalf  of 

period  of  1922.  Receipts  during  the  Alberta  and  accoi-dlng  to  Premier 
day  totalled  1.224,651  bushels,  and  Greenfield,  has  rendered  excellent 
deliveries  1,051,926  busliels,  while  or-  service  to  the  province.  He  is  also 

ders  on '  hand  amounted  to  3,993.717  identified  with  the  coal  mining  in¬ 
bushels.  Forty-one  lake  steamers  dustry  in  Northern  Alberta,  the  town 
were  in  port  waiting  to  unload  2.810,  of  Evansburg,  on  the  banks  of  tlie 
460  bushels,  while  stocks  already  in  Pembina  river,  taking  its  name  from 
the  elevators  amounted  to  7.994.873  him.  The  report  that  tho  commis- 
bushels.  Four  hundred  cars  with  sion  w  ill  make  is  expected  to  prove  a 

**'*®^®**  were  unloaded  during  very  valuable  one  to  tho  trade  and 
tft'e'  day.  the  workers. 

in  operation  by  February  1. 

WpH 
\  \  FOR  EASE  OF  EXTENSION n  OR  ALTERATION 

C  \  Ten  years  hence  extensive 

5  \  alterations  may  be  nee(Jcd  in 

f  I  any  building.  Structural  steel 
p  I  lends  itself  to  every  necessary !  change. 

J  1  Booklet  on  request. 

J  ̂  
 Address  De

pt.  M. 

IllMacKINNON ^  \  Cfa/fl  COMPANY 

S  1  \jtrtXtt  LIMITC
O 

CON SULTIN  G  E-\G I N  EK 

BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 
2  I*lace  dVArmes*  Montreal 

OcGaspe  Beaublen.  J.  L  Busfield. 

PATENTS  ® 

SEARCHES.  APPLICATIONS.  ETC. 

TRADE  MARKS 
designed  registered  in  all  countri  es 

TECHNICAL  AND  INDUSTRIAL  RESEARCH  . 

HANBURY  A.  BUDDEN 

ADVOCATE. 
CABLE ADDRESS 

”BREV ET” 

Reg'd  U.  S.  Pat.  Atty 

NO.  1083 

712  Drummond  Bldg. 
Montreal 

SFiERBROOKE,  QUE. 

Branch  Ojffica: 404  New  Birks  BuUdinf,  Montreal 

Dominion, 
Provincial, 

Municipal  &. 

Industrial 

Bonds Unlisted  Stocks 

Enquiries  solicited. 

Dominion  Development 

Corp.,  Limited 
3S  King  St.  East  -  TORONTO.  Ont. 

Hnrrisferis,  Solicitor.''^,  'Xotarlc.s,  F.tc. 
W.  F.  W.  Lent.  K.C 

.Mex.  B.  Mackay.  M.A..  LL.B. 

H.  V  Mann.  M.A..  LL.B. 

Plione  (Private'  T A' change’)  M  IGSl 

Addres.s  "T .F!N.IO’' 

We.'^tfrn  I’nion 
3<ir>  C»rntii  lliiildin;; 

CAEGARI,  AIRERTA 

C.  D.  Shepard  .T.  V.  Xuttor 
K.^tablished  1S?0. 

C.  H.  Enderton  &  Co. 
Krai  Kslali*  Inve^tmcnt.*^.  Mort¬ 

gage  Loan.s.  Ina-urance,  K<*nta!s. Portatze  Avoimo. 

PROFES  SIONAL  CARDS 

C.  H.  C  AH  AN,  K.C. 
Barrister  ami  Solicitor 

TR-LNSPORTATION  BOLDING 
120  St.  Jamo..  SL  MontreaL 

Tcl.  Main  1250. 

P.  E.  BLONDIN 

Notary 

BROKEKAGF,.  -  LOAN'S  ON  MORTGAGF 
KtALESTATK  -  BANKKU'PTCIKS 

Power  Bldg.,  83  Craig  \V.,  Montreal 
Tel.  .Main  4018 

ROBERT  F.  YEOMAN 
Barrister  &  Solicitor 

ROY  BUILDING 

HALIFAX  -  -  N.S. 

Ki^TAULlMiKU 

Bradstreet’s 

Offices  Throughout  the  ClviP.zecl 
World. 

OmCES  IN  CANADA 
Calcary,  Alta.  Vancouver,  B.Ca 

Edniooten.  Alta.  |  Hamilton,  Ool. 
Halifax,  N.S.  .  Montreal,  Que. 

London,  Ont.  Quebec,  Que. 

Ottawa,  Ont.  i  Toronto,  Oot. St.  John,  N.H.  WluDipes.  Man. 
Reputation  gained  by  long 

yeora  of  vigoroua,  coaacleatioua 

and  naeccssful  work. OOHN  A.  FUL.TOM 
Superintendent  -  ^  MONTREAL 
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THE  W1#)0M  AT  THIRTY  v  ’ <  ,  :s^i^  ,  .-  <:■«•■•’  i.,S  T  ji-:' 
Policy  P.212S6  (age  30'  fp^sSSOOO.W.Payirtriertt 

issued!  1904  •  Anmri^.  Prem»uw>'  Sl^^-SO-. 
"  ',*  s-'"  ?,,■  '> 

CASH'VALU.F^AT  MATURlTY^r924  $4^0  - 
EXCESS  OVER  PREMIUMS  PAID  .  1050 v 

'■ '  .  - -'i ,  ■  >-"'f 
Policyholdef  had  option  df-'-xontinuing  policy  aS  ,a  ; 

fully  paid-up/partkip»t,ing  contract  for^.  SSOpO  and'^jf;. 
■withdrawing  *]arplu»'.$1665jr ot^iapplying,  $urplus 

purchasing  O' participalingf  bonus  additiftrt^..:S3220. ' 
<■:;><  ■:'<. .-»  ,  .r  -»X 

4‘  ,  ASSURANCE 

Unsolicltod  Xos«|. 
moniesis  Speasis 
For  THemsolwos 

>--5r 

Donalda.  Alta..  Nov.  *,  1928. 
The  Commercial  Life  Assurance  Co.  of Canada. 

Edmonton.  Alta. 

Dear  Sirs: 

I  wl.sn  to  thank  you  for  the  prompt 
and  full  settlement  made  by  you  In 

connection  with  your  Policy  No.  3591 

covering  the  life  of  my  late  daughter, 

Nellie  Lena  f'lack. 
I  have  received  at  yoi*r  hands  and 

at  the  hand.s  of  your  agent,  every 

courtesy  in  connection  with  the  hand¬ 
ling  of  this  claim,  and  wish  to  thank 
you  for  the  same. 

Yours  very  truly.  i 

(Signed)  S.  E'UACK. 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 

Assets 
Two  Hundred  Million  Dollars 

You  can  rest  assured  ' 

..Jlesarts 
Lat  the  cold  blast*  of  winter  blow 

3SOU  soatb,  where  the  weather  la 

mild  and  the  breeses  balmy. 

IF  m 

the  aides  are  sonny,  dte  air  is  invig* 

orating,  the  water  warm  and  invit* 

ing.  Tb^  goD,  bathe,  tennis,  ride 
and  6sh  tor  the  sporW  tana  and 

tarpon  during  our  coldest  mootha 

To  thaae  alluring  winter  raeorta 
Canadian  Nadonal  Railwaya  ofier 

the  best  aarrice— moat  convenient; 
most  comfortable.  Attendants 

coartenoa  yet  unobtmanna  euieina 

unequal latL  psiees  reasonable. 

Let  o\ar  rBravasHtativa  plan  yoor 

trip  to  California.  Acroaa 

thit>u|d>  Vancouver  and  Victosiiw 

B.C«  Canada's  gateway  to  thn 
Orient.  Rocl^  Moiote 

tain  acenery  is  anparb  in  winter. 

CTTY  nCXET  amCK 

230  ST.  JAMES  STREET 
Phone:  Main  3620- 

—HU 

pW  ■ 

DONINION  BRIDGE  CO.  ̂ LIMITED 

Montreal,  P.Q.  ; 

ENaNEERS,  MANUFACTURERS  AND  j 
ERECTORS  OF  STEEL  STRUCTURES  | 

i 

HEAD  OFFICE  AHD  WOBKS:  BRANCH  OFFICE  AND  WORI81  ' 
Lachine '  Locks,.  r.Q.  Toronto,  Ottawa,  I 

P.O.  Address,  Montreal,  P.Q.  and  IVinnipeg.  | 

Sales  Offices:  HcvitTeal,  Ottawa,  Toronto,  D'iunipeA  Begina,  | Edmonton,  Yancouver. 

STEADY  GAINS  IN 
GROUP insurance! 
IN  THE  DOMINION! 

I  Gains  Only  Slight  in  Last  Two 
I  Years  Due  to  Industrial  De- 
I  pression — Sun  Life  Has  Most 
j  Insurance  in  Force,  But  Metro* 
I  peditan  Leads  in  Premium  In- 
I  come  —  U.  S.  Companies Lead  Canadian  Companies. 

Group  life  Insurance  was  first 
transacted  in  Canada  in  November, 

1919.  It  has  therefore  had  four  full 

I  years  of  operation  in  the  Dominion, 

,  says  the  New  A’ork  .lournal  of  Com- 

I  merce.  The  indications  are  that  the ;  writing  of  group  Insurance  has  not 

I  made  the  rapid  growth  which  the  fig- 

!  II res  for  1919  and  1920  presaged.  Ow- 

jing  to  industrial  conditions  the  writ¬ ing  of  large  manufacturing  concerns 

I  has  not  been  as  active  as  in  the  early 
!  campaigns  of  the  years  mentioned. 

I  The  following  amounts  of  group 
I  life  Insurance  were  Issued  in  Canada  [ 

I  during  the  years  1919  (two  months),  j 

jl920.  1921,  1922  and  1923:  ' 

j  No.  of 

;  \>«r  Pol.H  Anil.  iMviu.  • 
1919..  .  .  87  |tl1.:.18,7.V»  $Jo.4iiO  none*  | 

j  192tl  .  .  .30f)  »m. 704, 8r.5  fir.C.KDi  •J74..'.05  ^ ►  1921  .  .  .  03  10.4t»LMirtJ  821MUHI  394,077  j 

I  1922  .  .  .11:;  M.Olrt.Op:!  Olfi.n.'i  420.400 
j  192;i  .  .  .114  I7.43r).43r»  958.110  489.601  | 

I  Totals  .  (!7T  $117,077,11;  |.1,3T9,2l.'t  81.  jTfl.TiO  i 

Canadian  t'ompanies.  | 
The  following  table  shows  the  ! 

number  and  :imonnt  of  policies  in  | 

force  in  Canadian  companies  on  I)e- 1 
cember  31.  1923,  together  with  the 

premiums  coileclcd  and  claims  paid 

1919-1923; 

i  NumH«r 
:  No.  of  of  lives  I 

I  Company  pol».  tnunrotl.  Amount. 

England  Also  Having  Trouble 
.With  Automobile  Insurance! 

Automobile  insurance  appears  to 

be  as  susceptible  to  trouble  in  Eng¬ 

land  as  it  is  on  this  continent.  Re¬ 

bating  and  rate-cuttipg  to  divert  vol¬ 

ume  are  as  freely  practiced  there  as 

it  is  charged  they  arc  here.  The  I 
London  Letter  in  an  issue  just  re-  ! 
ceived  here,  says: 

‘‘The  tariff  companies  are  to  hold  ! 

a  meeting  to  consider  what  action 

they  shall  take  regarding  the  inno¬ 
vation  set  up  by  the  .Morris-crowley  | 
motor-car  people  in  including  a  full  j 
insurance  cover  in  the  price  of  Ihe 

car.  The  General  Accident  cari'yj 
this  cover  and  it  is  stated  that  the  | 

premium  Is  £  11.  This  rate,  on  the  i 

face  of  it,  is  not  a  drastic  rut  on  the  j 

tariff  rate,  which  would  he  £12  10s.  | 

Presumably  this  Is  not  a  net  rate  ' 

Business  iiere  Discussed 

by  U.  S.  Fire  Conference 

Canada  Lif*'  ..  . 
.  33 

S.IOl $8,884,610  ! T.  Katon  Life  C. 

. ( 

cinat  Weal  ..  .. ..  14 

al.O.'lT 

London  Life..  .. 

..  f» 

400 

.3$7..3?S0 
.Manufaclurcre  .  . 

.  1 

89 

97.900 Sauvpsarile  Lite  . 

.  1 

:.ss 

J  30.600  i 
Sun  Life . 

..  173 19,77A 

21,B74,4.',;i  : 
Total* . 

..  :j» 

.  133  .M2  .(M2 
Company 

rrrm*. 
I.oflflea  1 

Canada  ..  •*  *• 
S29 1.384 

1108.330 

T.  Katon . 28fJ.H29 >13.250 Great  Went.,  .. 
--  .  . 

92.280 28.4H0 

London  Life  ..  *• .. 

21.051 

10.400  1 

MaJiufaciurert .  .* 

3.319 
1.000 

Sauvegftrde  .. --  .. 

4.4(m 1,600 

Sun  Life  *•  .«  •• 
..  .. r>88.316 

279,085  1 

Total*  ..  .. 

<542,125  1 

j  The  United  Stales  Fire  I'oinpanies 
I  Conference  held  its  annual  meeting 
;  on  Thursday,  November  6.  and  elert- 

;  ed  the  following  officers  and  execii- 

jtlve  committee;  Pre.sidenl.  H.  A. 
Smith.  National,  of  Hartford;  vice- 

president.  Paul  L.  Haid.  I'idelity- 
Phenlx;  executive  commlitee.  Wil- 

'  fred  Kurth.  Home,  chairman;  O.  E. 

l.ane.  Niagara;  Sheldon  Caflin,  In- 

!  surnnee  Company  of  North  America; 
C.  G.  Smitli,  Great  American:  R.  M. 

!  Bissell,  Hartford  Fire.  All  are  ro- 
'  rieetions.  except  that  Mr.  Hair  suc- 

^  ceeds  C.  R.  Street,  as  vice-president, 
land  Mr.  Catlln  suoceeds  K.  \V.  West 

ion  the  executive  committee. 

I  Canadian  conditions  Were  discuss- 
I  ed  at  the  meeting.  In  the  opinion  of 
some  members  the  situation  in  On- 

i  tarlo  and  Quebec  is  complicated  by 

I  the  fact  that  the  Great  American  of 

nrr  metropolitan  WINS  SAYS  COMPANY  WILL 
American  Companies.  '1  ADVERTISING  TROPHY  BE  RE  INSTATED 

The  following  table  shows  the !  ______  _ 
number  ancj  amount  of  group  life  pol- ,  Elimination  of  waste  in  the  distri-  On  being  notified  of  the  fief  that 

n\  anida  in  ScernTerNl'^^mrlr'’^^^^  advertising  material  de-  (he  temporary  cerfiftcate  of  theVom- 

gether  with  prSis  aid  Sima  to  supplement  national  and  di-  pany  had  expired  and  that  the 

,  paid  1919-1923  tMaims  j-pe,  advertising-for  years  the  Intendent  of  insurance  had  refused  I p  I  bugaboo  of  insurance  advertising  -  to  renew  It,  W.  T.  Alcx.ander.  pre.si- ' 
I  .Vo  of  of  iht.  i  was  the  most  important  d(velopinenf.  dent  of  the  Great  West  Permanent, 
Company  poi.s.  m*ur.Mi  .Amount.  I  economically,  of  the  In.^nrance  Ad-lrojin  Cntnnunv 

(   . w  *14.778,077.  verti.sing  (  onference  Convention  held  ‘Zu  «  iho  K Kquitabio .  ]ci  2.tt8s,3.'4>  'TmooHo,-  no.oi..,,.  «- .....i  s>"Pi'>’e«l  the  attitude  of 
Motropoiitan.  .  .  124  is.ysu  I  ^“esdaj ,  Octolu  r  _  i  and  , ) i,p  superintendent  of  Insurance.  A 

Company 

pOls. 

liiBUrtMl. 
-Amount.  ' Aetna  .. 

. .  , .  Kt 
11.820 *14.778,075 

Lquitablr  .. ..  ..  ]ii 

2.28:; 

2.9HS,3.*iO 

MeiroDoUian. 

.  .  J24 

I6.yw* 20,:)2ri,ti.'«  1 

Frudentlal  .. 47 

4  7, (MM* 

Traveler*  . . 

..  83 13.2431 

14.077.469  j 

Total*  .. 

..  ..307 *1.2.1.51), .5.50  ̂ Company. 
Prems. 

Claims.  > Aetna  . .  . . 

$642.2  IH 
$o3.‘».7r*H 

Kqultablo  .. 

ir>3.2«.'i 

MotropoUtaii  . 

772..''.8,'> 

.34.\14H Prudential  .. 

(i.isn 

5.100  . 

Total*  .. 
. 1 

i2.09J,422 

<1,040,241  1 

1 

. . . .scientific  education,  the  heads  of  the  ̂ x„;„ae  bv  the  closing  of  some . . .  *i.(>40.=4i!(Iep.nrtnients  th.at  create  design,  and  ‘  These  provi.^ns  were I  - - - -  Idirect  the  distribution  of  all  the  ad-  „,i,h  i.,-  ti.o  ' 
,  FIRE  LOSSES  IN  GREAT  BRITAIN.  Uertlsing  matter  went  on  record  as  ,  no  reason  whv  the  piesen? 

I  The  fire  loss  record  of  the  United  fiiyorlng  forthwith  a  complete  rev er-  ^ Ivingdoiu  foi*  S6ptPriil)cr  ttiis  your  wu.s  ;Sfli  Bno  morfi  fomplptf*  oBnnlin^  of  Jvihiw  thot  our  cortlflcflto  wbs 
somewhat  less  faVorahle  than  that  the  system  of  distribution.  supposed  to  be  of  a  temporary  char- 
for  August,  according  to  the  fire  loss  Jletropolifan  Wins  Trophy.  after. 

statistlf's  compiled  by  The  ‘rimes,  I  pjducationally,  the  ouistanding  rea-  "The  attitude  of  the  superintendent , 

supposed  to  be,of  a  temporary  char¬ 

acter. 
"The  attitude  of  the  superintendent , 

I.ondon,  though  it  compared  veryjiupe  of  the  two-day  conference  at  of  insurance  is  the  more  surprising 
lav  orably  vv  ith  'hut  ot  any  one  of  tlio  |  President  Edward  A.  Colliii.s,  I  because  of  tlie  fact  that  this  year 
earlier  montlis  of  1921  and  was  far  Assistant  Secretary  and  Advertising  j  the  company's  position  has  been , 
better  than  that  of  September,  1923.  Manager,  National  Surety  Company,  |  j-reatly  improved  We  have  won 

'I'he  British  fire  loss  lor  September,  >,>w  York,  presided,  was  the  presen-'our  .Mennonlle  land  case  before  the  I 
1.12I,  is  given  by  Ihe  limes  as  £  o9 . ■  ration  of  the  Hoi  com  hi'  Trophy' t  o  t  he  j  |*|.jyy  ( ‘opncil ,  whieii  restores  to  ns  , 

!  500,  compared  with  £303,000  (re- ;  Metropolitan  Life  Insurance  Com-  L^,igts  jn  the  neighborhood  of  $300,-' 
^  vised  figure)  for  August,  with  £okb,- ipany',  w'Inner  of  the  l^Iioenix  ^lutiial  |(),jp^  and  4)ur  hotel.  The  .Marllioroiigh,  , 
I  700  for  .Inly  and  with  £65t),80o  for  i.ife  Insurance  Company  Advertising  L,,,.'  j{,patest  individual  investment!  i September,  1923.  For  the  nine  months  T'oinpetition.  Honoraiile  mention  j  turned  from  a  losing  pro- I ended  with  September  this  year,  fire  was  made  of  the  exhibit  submitted  by  i  p;,yj,iK  prcvposltlon . 
losses  in  Ihe  United  Kingdom  aggre-  the  Imperial  Life  Assurance  (  om«  |  liabilities  and  owe  no 
gated  £6,107,700,  against  £8.642.800  pany,  Toronto,  Canada,  of  wliieh  I  think  I  am  safe  in  saying' 

/for  the  first  nine  months  of  1923  and  'Clifford  Elvlns  is  advertising  man-  ,|,„t  is  nrni.erlv  nre- 
1  in  cmiparlson  with  a  total  of  £4.-  „ger.  The  trophy  ws.s  presented  in  Minister  of  Finance  we 
1902,90(1  for  tires  involving  £1.000  nr  a  novel  manner  by  I  h.  L.  Thonison  shall  have  no  trouble  in  being  rein- 

more  in  the  first  eight  months  of  and^  ontinuing  business."  . 
'  - -  “ — ■'  ■  ■'    -  I  President  of  the  Association  of  Nfi-  4'i'4iHii4\  kTAl-'l*'  f’ll4VPf*4 

OCTOBER  FIRE  LOSSES  DOMX  tional  Advert
isers  Mr.  Thomson.  imu  it  ni  r 

i.  The  fire  losses  during  October  in-  | after  accepting  the  in';i»f/nn  R)  P'
;-  •'I'*;;"  , 

chde  property  the  trophy,  found  his  presence  announces  that  H.  M.
  I.ambcrt  has, 

nn  1  to  an  -Montreal  the  following  found  it  nece.s.sary.  on  account  
Of  hls  , 

1*27  954  4?^  Vhe  e^'^Scs^'^  v^^^  ‘’T  ' ,  .  ..  / -K,  I..  long  distance  telephone  to  carry  out  meiit  of  the  Company  s  business  in 

The  of  fommeree'  !  Pl««  presentation.  ,  anada.  hut  h.as  accepted  a  scat  on 
cords  of  The  .lournal  of  (  ommerce, ,  Offiggr*  and  roiiimitteeK  the  Board  of  'I'riistees  .so  that  lie  will arc  slightly  better  than  the  record  Olticers  unii  i  oiiiraiwees.  i,.  he  einaeiv  -issociated  with 

:  for  September  or  for  October  last  The  officers  of  the  Insurance  Ad-  ,  .,„v  «  ith  whieii 

;  year,  but  arc  light  for  a  nornial  vertlslng  Conferenre  are;  President.  ‘  .,e  ve-trs 

'  monthly  average  of  a  few  years  ago.  1  Edward  A.  Collins,  National  Surety  .,  ii.-pjo'  «■ 
'The  losses  of  the  month  were  widely  ICompany,  New  York:  Vice-President. 

distributed  as  to  territory  and  cla3se.s  :  Roosevelt  L.  Clark.  Continenta
l  Tn-  the  posit  i  <  .  * 

of  risks  burned.  I  surance  Company.  New  York;  Sec-  ycar»,  has  h'^cn 
 apP 

AUSTRALIA-NEW  ZEALAND 
FROM  MONTREAL 

S.S.  “TREKIEVE” 
S.S.  *<TREBARTHA' 

NOV.  22nd 
DEC.  20th 

and  the  commission  paid  by  the  com-  i 

pany  might  throw  an  entirely  differ- 1 ent  light  upon  the  case.  | 

‘‘The  premium,  however,  is  not  the  j 

most  important  item  of  the  proposl-  j 

tion  and  the  danger  would  appear  to  I 
lie  in  the  fact  that  presumably  the  i 

company  has  not  the  right  of  selec¬ 
tion.  Furthermore  it  is  well  known  i 

that  new  drivers  are  by  no  means  ' the  best  from  an  insurance  point  of  ! 

view  and  a  large  proportion  of  pur-  j 

chasers  of  the  Morris  car  will  be  en-  ' 
tirely  new  to  motoring,  at  least  to 

driving.  In  these  hard  times  motor-  '■ car  business  has  been  the  mainstay  i 

of  brokers,  and  if  such  arrangements  i 
become  universal  a  larf*  alien  of 

the  average  broker's  living  will  he  ; sacrificed  to  the  good  of  the  very  ! 

few."  ' 

/or  AUCKLAND,  WELLINGTON.  LVTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  partlcularo  apply-to  '  ' 

The  New  Zealand  Shipping  Co.  Limited 
213  Board  of  Trade  Buildingr.  Montreal 

Intercontmental  Transport  Services 

COUNTY  I.INE 
SalllBgs  Vroin  SlontrenI,  I’.Q. 

9.9.  “Cedertg"  . . Aov. 

TO  HA'HRt'nU S.9.  “IliistliiKk  t;onnty”. . .\ov,  28 

TO  nOTTEBDASl 

8.8.  "Brunt  Oounty"  ..  .  .Aov.  710 

New  York  and  the  Mount  Royal,  of 

I  .Montreal,  which  It  controls,  are  out¬ 
side  of  the  Canadian  Fire  Underwrit, 

ers’  Association.  Efforts  have  been  , 
made  to  induce  the  management  of 

the  Great  Ameriran  to  bring  the  two  , 

,  comp.anles  into  the  organization.' President  Smith,  however,  maintains' 

'that  they  are  ready  to  join  when  the  : 
association  has  done  some  necessary  . 

i  hoitspcleanlng  and  that  this  is  more: 

I  likely  to  he  effected  if  Ihe  two  com-  ' 
panles  remain  outside  pending  its  ac-  j 

compllshment  than  if  they  were  to  ' 
.loin  now.  In  maintaining  this  post-  • 
lion  Mr.  Smith  says  he  has  Ihe  in-  i 
dorsement  of  a  number  of  mnnngeis 
of  companies  In  Canada.  | 

Another  subject  of  discussion  was  j 

the  writing  of  fire  cover  under  mar¬ 

ine  policies  by  marine  companies,  es- 1 
peclally  the  covering  of  goods  in  I 

'warehouses.  
I 

SailinR*  From  Montreal,  F.Q. 

If  TO  ST.  JOHN'S.  NFLO. 
S.S.  "I.ISCAIt  iOlM'V" 

..Nov.  710  November, ‘.mtli* 
•  Denote*  BIroccu  Fan*. 

Tor  Katti  and  Othar  Information,  applv 

CANADA  STEAMSHIP  LINES 
(iearral  Agent*  UMITED  Main  47t0 

CAhJADiANir^^giril 

TRAINS  r  hotels  /  TELEGRAPHS  '  STEAMSHIPS 

Business  men  use  the  Canadian  Padfle  where 

possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 

freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 

W.  H.  Bro%vtM,  President  Louis  Wolfe,  Men.  Director 
Mtmbtrt  Montreal  Board  of  Trade 

Cables,  "Enwoib”  Telephonei,  Main  4029 1  Main  USi 

MONTREAL  ANDST.LAWRENCEPORTS 
STEVEDORE  COMPANY  UMITED 

23S  BOARD  OF  TRADE,  MONTREAL 
Branchea:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 

Hteamers  fitted  for  grain  and  cattle.  Loaded  over  60,000,000 
bnsheU  grain  during  Montreal  season  1022.  We  can  bolp  yon 
aecnre  economy  in  operating  costs  because  of  our  thorough  ex* 
perlence  with  large  operations,  aud  thus  ensure  ecrrice,  despatch, 
and  satisfaction  to  ail  concerned. 

CORRESPONDENCE  SOLICITED 

The  Wabasso  Cotton 
Company,  Limited 

THREE  RIVERS.  P.Q. 

Manufacturers  of  Fine  White  Cottons 

also  Spinners  of  Fine  Counts  of  Yarns 

[■ompany,  with  wtiich  he  has  been  ; 

Bert  ram  E.  Hards,  who  has  held  j 

the  position  of  assistant  maimger  for 

20  years,  has  been  appointed  mttn- 

^^rgmgiProdLuvmrt  of^^^rdioood  tn  fAe  RriUth  Empire 
WALLACe  AVE.-  TORONTO  ■  PHONE  JUNCTION  1400 

Foctoriaf:  Meaford  West  Lome  and  Renfrew  Ont. 

Warahousce:  Toronto  Montroal. 'Winnipeg,  and  Edmonton 

Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 
Hardwood  Lumber 

Floor  Finishes 

01  riSKS  numea.  ouiauuv  ..oiuiiau.v,  .■«rn  .um,  --  -  „,.„,Tvonv'<:  himlnpsR  In  i 

The  October  loss  record  bring  the  rctary,  Stanley  F.  Withe,  A
etna  Al-  agei  of  the  comp  y 

ten  months'  figures  up  to  a  total  of  i  filiated  Group,  Hartford.  (:
onnecti-  the  Dommion.  . 

■  i  $293,970,830.  which  Is  some  forty  mil- I  cut;  Executive  Committee,  t  larence  I-  '.  J’f  ̂ 

^  I  lions  less  than  last  year,  when  the  A.  Palmer.  Insurance  Company  of  J".'  ,  ^ 

:  Itotal  was  $334,152,200.  The  excep- i-North  America,  Philadelphia,  (chair-  been  appointed  .isslstant 
 man,  g 

'tionally  dry  weather  prevailing  mank.  E.  L.  Sullivan.  Home  In.sur- 

throughout  most  of  the  country  dur-|ance  Company:  A  II
  Reddall,  Equit-  1“““'“““ ■  ■  ing 'the  past  few  months  and  par-  cble  Life  Insurance  (  ompany;  Lu-  t  at  •  I 

I'ticularly  severe  on  the  Pacific  Coast  ther  B.  Little.  Mefropolitiin  Life  In-
 

'has  beet)  a  contributing  factor  in.sucance  Company,  and  .1.  G.  Mays.  ll]v  vdIWUfl  llClimillll 

' !  this  year’s  loss  record.  There  were .  Ro.val  Indemnity  C  <)nipany.  (  om-  _  ^ 

333  outbreaks  of  fire  during  last  | 'oiEsloners  of  the  National  Advertis-  ItllTD  lnCllir9ni*P 

,  month,  each  of  which  resulted  m  ling  Commission  are:  (  hauncey  S  S.  1  |IC  lUOUl  aUUU 

!  property  loss  of  $10,000  or  over.  '  MiRef.  North  British  and  .  lercantile  ComDanv 
■  _I _ _ _ _  Insurance  Company,  (  lifford  Elvlns,  v-ompany 

VISIT  OF  BRITISH  Imperial  Life  Assurance  Company. 
'  '  '  IXSI  KAXCE  OFFICIALS. : and  Leon  A.  Soper.  Phoenix  Mutual  Heail  Office:  WINNIPEG, Canada 

I  ■  „  _  Ti  ..  J  TJfe  Insurance  Company.  The  Re- I  I  .  TV.  ̂ scM  Rutter,  goverimr, and  I Committee  consists  of  Ar-  i j  Charles  Hendry,  manager  of  the  -u  ppHrlall  irhalrinan)  f*  A  ^ 

I  London  &  J-^ncashlre  Insurance  |  ^  p.„ig  The  speak-  Total  Assets:  $2,928,337.62 '(ompany  of  Ixmdon,  and  G.  A.  T.  programme  committee  con- 
Darby,  manager  of  the  Marine  Insur-  :  Chauncey  .S  S.  Miller,  North 
ance  Company  of  London,  “y;£j,jtiRh  &  Mercantile  Insurance,  New  n  A 
the  I^ondon  &  Lancashire,  arrived  In  ̂york  (chairman);  B  N.  Mills.  Bank-  Permanent  AgeOCieS  ; 
New  York  last  week  on  the  steamer  koines,  Iowa,  and  H  V  Limited  , 

r;Sl7..ow.rwr,'„%ra^  9St.JohnStr«t.Montr..l  , 

I  States  and  Mr.  Hendry  about  four  or  '  _ _ _ _ _  Csneral  Agent t.  Montreal  I five  weeks,  during  t^hlch  time  he  .  r-gv/vT,  virgvfm' 

will  visit  Canada.  GOOD  MOTH  S  WORK.  ■  
j 

_ _ i  Robert  A.  Brown,  of  Los  Angeles,  f  ' -  - 

ELECT  OFFICERS.  president  of  the  Pacific  Mutual  Life’s  ! 

i  At  a  meeting  of  directors  of  the 'Big  Tree 
 Club  and  a  member  of  the 

I^urcnrian  Insurance  Company  last  I  home  office  
agency  of  that  company. 

'  week  the  following  officers  were  '■  broken  what  is  believed  to 

elected:  Presldent.-Peter  Bercovitch. ;  be  the  producti(>n  record  of  thecoun- 

I  K.C..  M.L.A.;  vice-president.  Isaac  '  try  by
  completing  268  cases  in  one 

'  Friedman;  executive  committee;  the  month  for  a
  total  insurance  of  $747,- 

I  president  with  .loseph  I.,evinBOn  and  j  _ 

ATLANTIC  SUGAR  REFINERIES, 
LIMITED 

ST.  JOHN  -  N.Bv 

Gen.  Offices:— 211  McGILL  STREET 

MONTREAL 

A.  H.  .lassbv.  The  other  directors 

are:  S.  W.  Jacobs,  K.C..  M.P.,  H.  M. 

Ripstein,  Samuel  Hart,  Henry  Wein- 

APPOINTHENTS. 

Alex.  Fall!  has  been  elected  a  dl- 

LDhcii  ̂ 'Travellinq.  Carrij 

DOMINION 
EXPRESS 
TRAVELLERS 

CHEQUES 
I  field.  Samuel  Wener.  Jacob  Howltz.  rector  of  the  Perth  Mutual  Fire  In- 
I  Ernest  Albert,  J.  S.  Lee.  A.  Sommer,  surance  Company,  to  fill  the  vacancy 
I  all  of  Montreal ;  and  Percy  Hermant,  I  caused  by  the  death  of  .Tohn  Brown, 

Toronto,  and  M.  J.  Finklestein.  Win-  while  James  Jones,  of  Mitchell,  was 

nlpeg.  The  company  expects  to  start  appointed  vice-president,  succeeding  | 

operations  very  shortly.  the  late  Mr.  Brown  in  that  office. 

Goo.i  rh.' 

\Vo  t  !  H  O .  p  r 

HYDRO-ELECTRIC  POWER 
A  dominant  factor  of  the  wonderful  industrial  de* 

velopment  of  the  Province  of  Quebec  is  ita  abundant  aup* 

ply  of  cheap  hydro-electric  power. 
The  large  developments  of  this  Company  place  it  in  ■ 

strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  invest!* 

gate  towns  wherein  "SHAWINICAN  POWER"  is  avail* 

able. The  Stiawlnigan  Water  &  Power  Co. 
POWER  BUILDING,  MONTREAL. 
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ASBESTOS  MINES 
LIMITED 

MXNB  AT  BAST  BROUOKTON,  QUB 

Asbestos  Cements,  and  Asbestotvall 
for  Plaster  a  Specialty 

JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 

Branch  Offices:  *  Paris  Hamburg  Yokohama 

SILVERMAN-MAHOOO  SYNDICATE 
INCOnPORATED 

Head  Office: 

305  DfiMINION  EXPRESS  SUILDIRG,  MONTREIl,  (jOE. 

Operating  Mines: 
PORTLAND  CANAL  DISTRICT  GEORGIA  RIVER  DISTRICT 

and  SOUTH  EAST  ALASKA 

Mines  and  Mining.  Securities 

GOOD  PROGRESS  Ltd.  ̂   .  I 

NHR  nNTARin  '
  Ope>-at.on^.n  Mani

toba 
llUlla  Ulllrilllw  It  Is  understood  that  the  Anglo- [although  admittedly  recognizing  that ' 

Five  Mines  Paying  Dividends- 

iiuiia  uiiiniiiv  It  Is  understood  that  the  Anglo- [although  admittedly  recognizing  that ' 

a*.  ■ -aai. a Canadian  Explorers,  Limited,  are  sufI*  an  occurrence  may  be  
valuable  , Gfll  D  MINING 

Wwlal#  Iflllallaa^  ment  in  Northern  Manitoba,  where  a  |  jpfp.j-matlon  is  doubly  interesting  In! 

_  working  option  is  hold  on  the  Oro  Kirkland  Lake,  where  the  Anglo-  ' 

I  .  i-»-  "j  j  Grande  property  at  Bulldog  l.ake.  '  f'aiiadian  Company  is  engaged  in  de- ^ Five  Mines  Paying  Uiviaends— —  The  vein  carries  commercial  values  veloping  the  Kirkland  Townsltei 
Three  Paying  20  Per  Cent.—  across  a  width  of  over  four  feet.  Mines.  j 

Strong  Liquid  Positions  and'^^^ile  a  pay-streak  of  a  few  inches  The  Anglo-Canadian  is  financed! 
I  ̂   *  D  ̂   a,  Anfii-inati.  .spectacular  through  John  Taylor  &  Sons  of  Ijon- 1 

Ure  ̂   neserves  quantities  as  to  make  the  pick  sam-  don.  Eng.,  largely  from  surpluses  of: 
Earnin.gs  or  35  Per  Cent,  ror  piQs  worth  several  thousand  dollars  companies  operating  in  India.  The  ! 

■  HolHnger.  I  per  ton.  company  is  represented  In  this  coun-  i 
_  I  The  officials  are  not  placing  undue  try  by  A.  D.  Miles,  the  well-known  i 

(From  the  Toroiilo  Biiroau  of  The  importance  upon  the  rich  pay-streak,  engineer  and  mine  operato
r. 

FinaiK'lal  Times.)  ~  | - - — — - - - -  ' *  Toronto. — Five  gold  mining  com-  o  C 
panics  of  Northeiu  Ontario  are  iiay- :  i30©S  On?Ilt  rUlUr©  lOT 
ing  dividends  at  the  present  time,  ’  ^11  IMI  •  •  •  Ail  •*.  L. 
and  three  of  the.se  are  returning  to  :  AjOlu  IVlininfif  111  IVlAIlltODSl' 
shareholders  t'O  per  cent,  per  annum,  I  _ 

namely,  McIntyre,  Dome  and  Lake  i  '  ,  ,  .  • 

.Shore.  In  recem  numiLs  i.*kc  Shore  '  That  Winnipeg  should  become  jeu  that  Boston  financial  interests' 

We  Will  Send  You 

The  Mining  Handbook 

1924  Edition 

Free  on  request  > 

ARTHUR  E.  MOYSEY  &  CO. 

LDQTED PHONE:  242  BAT  ST. 
ELGDI  5171  TORONTO 

Gold  Mining  in  Manitoba 

hew  York  Offices: 

1611  Singer  Building 

Vancouver  B.C.  Offices: 

321  Winch  Building 

Financing  Mining  Properties 

.Shore.  In  receiu  numiLs  J.*kc  Shore  '  That  Winnipeg  should  become  |ea  that  Boston  financial  interests' 
increased  injll  c>ipacity  and  tonnage  "'thin  five  years  the  financial  and  were  convinced  that  the  .Mani

toba! 

treated  from  65  tons  to  300  tons  and  directing  centre  for  extcn.sive  mining  |  field  offered  the  best  prospects  that  i 

is  in  a  position  to  produce  $2,00^  000  developments  in  .south-eastern  .Mari- jean  he  found  anywhere,  and  the  in- I 

in  cold  net-  iniimn  Diiriior*  the  next  i  toha.  is  the  opinion  of  Howard  C.  Itere.sts  he  represented  planned  to, 

iweive  nmntrthis  isstm  should  earn  P'-vis.  a  Boston  financier,  who  is  in-  (spend  large  sums 
 this  winter  in  the 

not  profits  hotter  than  50  per  cent.  ' ‘crested  in  Manitoba  mining  enter- (  development  of  their  properties.  ^ 

oil  the  slock  outstan.ling.  For  the  and  who  recently  inspected  :  You  htive  the  golden  wheat  m  West-  j 

mi'ii'ter  ending  Sentember  McIntyre  niineral  properties  in  the  Bull  Dog,  |irn  Can
ada.”  Mr.  Davis  said  to  a  re- I 

uioiliieed  S'(02*’7<i()  ̂   it  the  r  ite  of  $3  Wentworth  and  I/mg  Lake  area,  70  ! porter,  "and  with  the  pro
duction  of 

600 o' rfier  annum  raty  pel  cent  northeast  of  Winnipeg.  (golden  gold,  your  province  and  the  |  ■ 

of  tills  will  be  net  nrofit.f  or  eqiuii  '  52,000,000  corporations  have  territory  generally,  is.  in  my  opinion, ; 
.  ,r  »  /k  f’^ol-  i been  formed  in  MasKacluisetts  for  the  cn  the  threshold  of  a  rich  and  won- to  45  pm-  cent  on  ̂ e  stock  out-  : development  of  these  and  other  pro-  Idc.rful  development." staudiii,.,.  Dome  loutiniies  to  ea  The  capital  j  Mr.  Davis  was  accompanied  by' its  hig  dnideiul,  without  touch  ns  1  •  ;  j,as  all  been  suliscrihed  in  the  United  f  'ljarles  Bucknam,  attorney,  and  Hen- spccial  .hvidend  reserve,  not  profits  Wentworth,  mining  engineer,  of  : for  nine  months  ended  beptember, ,  interview  stat- 1  Boston.  I 
1!)24,  Jieiiig  .$],585,!l3.3.  making  the] _ _ _ 

,  surplus  after  dividends  $165,93S.  ;  I 

Operations  on  B.  C.  Mine 
“  "’""it.iid  to  Commence  Next  Spring 
Both  Dome  and  .McIntyre  are  , 

The  Present  Week’s  Activity  ̂ 
in  Mining  shares  indicates  broader  and  higher  prices.  Many 

stocks  now  offer  profitable  opportunities.  Inquiries  invited. 

.  F.  G.  OKE  &  CO. 
Members  Stand.ird  Stock  fctchnn^e 

34  KING  ST.  EAST  -  TORONTO 

Mr.  Davis  In  a  press  interview  stat-  >  Boston. 

Op©rations  on  B.  C.  Min© 
to  Commence  Next  Spring 

Reply  to  London  “Statist”  by  Secretary-Treasurer  Ontario  Mining  !  Both  Dome  and  Melntyrc  are  i  - ; - 

Association — Protests  Against  “Rotten  to  the  Core”  Charge  strong  in  liquid  resei  ves,  McIntyre  1  (From  the  TatiooiMcr  niiroau  of  The  i  gone  much  beyond  the  “gopher” 

—Majority  of  Flotations  Honest— Unfairly  Discredits  Min-  1' FEnaiicIfll  Times.)  |.stag^  «««  r^cAntiv 
ing  Industry. 

Right  from  the  Mines 
Latest  News  of  Northern  Mine 
Development.  Published  Weekly. 

THE  MINING  AimiOBITY. 

THE  NORTHERN  MINER 

COBALT,  ON'f. 
The  Engineer  Mine  was  recently 

taVeii  over  by  American  interests  af- 
I  J  /  working  capital,  as  of  June  30th  last  Vancouver —Word  from  tho  Knrih  The  Engineer  .Mine  was  recently 

mg  Industry.  pC  51.323  (100.  Dome  has  a  surplus  •  ^  •  ...  taVeii  over  by  American  interests  af- 
- - - -  'Of  $2,873,001',  and  net  working  capital  ^f'nn  ter  a  hectic  career.  It  was  closed 

In  a  letter  to  the  Ixindon  "Statist”  Mr.  G.  C.  Bateman,  secretary-  f,j-  ij!3.42(i.000.  Lake  Shore,  -which  j  soon  be  grinding  ore,  the  plant  on  tlie  death  of  Uapt.  James  Alexan- 
treasurer  of  the  Ontario  iMiiiing  Association,  replies  in  aii  energeti;  man-  been  placing  verv  large  sums  out  having  been  practically’  completed  a  der,  wlm  was  in  control.  He  was  lost 

ner  to  recent  charges  contained  in  the  Lopdoii  financial  paiier.  His  earnings  back  into  the  property  if, onth  ago  fonstruetion  work  on  t'.P.R.  northern  steamer, 

letter  reads  in  part  as  follo'ws  : Co,-  „iant  and  development,  has  lim- I  r.on.stimtion  vork  on  PHiicessSophia.sankinAla^kanwu- 

"An  article  headed  ‘The  Fly  in  the  [  condition  is  not  peculiar  to  Canada,  (ted  cash  reserves  at  the  present  I  '  expec  ei  o  e  ters.  A  long  fight  over  the  estate 

Ointment,’  recently  appeared  in  The  I  as  it  has  attended  the  development  time,  but  the  end  of  another  year  i soon.  was  waged,  and  tlie  trustees  finally 

Statist  criticizing  the  system  of  min- I  of  all  great  camps  throughout  tlieiwlll  make  a  tiig  difference  in  this!  It  was  planned  to  start  work  on  save  a  lease  on  the  Engineer  to  those 

ing  finance  in  Ontario  and  the  Im- |  world.  These  are  evils  which  all  respect.  .the  lenses  during  the  fall,  but  the 

’$2.  a  Year  in  Canada 52. .‘>0  u  year  in  United  States 

treasurer  of  the  Ontario  Mining  Association,  replies  in  an  energeti;  man¬ 
ner  to  recent  charges  contained  in  the  Lopdoii  financial  paper.  His 

letter  reads  in  part  as  follo'ws  :  — 

del ,  wl'o  w.as  in  control.  He  was  lost  I when  the  C.P.R.  northern  steamer,  ̂  

ITlucess  Sophia,  sank  in  Alafikan  wu- ! 

Statist  criticizing  the  system  of  min-  of  all 

ing  finance  in  Ontario  and  the  Im-  world ing  finance  in  Ontario  and  the  im- |  world.  These  are  evils  which  all  respect.  .the  lenses  during  the  fall,  but  the  "/  V.  ii  o  wVner  i 
port  of  this  article  -was  to  discredit  who  are  Interested  in  the  mining  in- 1  with  respect  to  ore  reserves,  those  season  was  too  far  advanced  before  onveS  of  Idaho  ’  ' the  whole  manner  In  which  minee  in  dustry  are  anxioiiB  to  see  corrected, '  of  Doine  Mines  are  not  jriven,  but  it  ’  ,  *  j  j  :  *  &ovcrnor  ur  uau^. 

thfs  province  arc  financed.  Tho  and  big  strides  are  being  maiie  in '  (r  evident  they  are  being  maintained  
.  '  -‘ncouver  men  are  owners  of  ad- 

inining  industry  does  not  object  to  this  direction  partly  through  govern-  Veil  ahead  of  requirements.  i'lake  '  orntion'^nrfM  "minif  ***^*ThA 
cCstructive  criticism,  and  al-  ment  control  and  partly  through  na-  shore’s  reserves  of  ore  are  estimated  ;  Hn  J  vvm  mnl  hoMe«  evLet  ̂ o *•'’“*^‘^1  Fnufh  .u  u  A  ,  tor  tne  first  time  in  the  .sprlntr.  While  Pinginoer  lease-holders  expect  to 

though  there  is  an  „  onto  fo  is  510.000.000  and  ^  considerable  producer  trear  ore  from  other  properties  as: 
in  the  statements  made  It  consideis  ye  lopment  in  Ontaiio  fl-’’'000.000.  ivlulc  McIntyres  are  of-  operations  have  never  as  well  as  their  own.  i ill  luv    -  * - -  -  ^  41  ..I,.  .K  T«  +v,A  hAorin  I  L  V  1 V  ,  J  X  •4%  Vno  aaa  1 prsl  yoH Ts,  opem tioDs  Jia VC  uevor  !  OS  wcii  US  ineir  owii. 
that  they  cover  altogether  loo  much  lively  recent  date,  In  the  begin- ’  ficially  placed  at  $11,313,000.  I  _ _ 1_ _ —  ^ 
ground.  In  so  far  as  the  charges  ning.  mining  was  not  taken  serious- j  Enornions  Ore  Keserve.s.  '  - , are  correct  we  are  in  accord  with  ly  by  the  serious  business  groups,  ....  AA#  I 

them  but  to  say  that  ‘the  system  of  and  as  a  consequence  the  small  com-  's  operating  .at  a  rate  VV  limiD©^  1  mCl©  XSOaiTCl 

mining  finance  in  Ontario  is  rotten  panics  described  under  Class  3  were  annual  revenue  j  ^  El*  L.  lilf*  D 

to  the  core,’  not  only  displays  lack  practically  the  only  means  of  fluanc-  worif  -t?  tStabllSheS  MlDOS  Brd.nCn 

of  knowledge  of  the  subject,  but  un-  ing  properties.  As  time  wont  on,,"hloh  .should  work  out  at  57,500,000  |
  _ _ _ 

fairly  discredits  an  industry  of  great  however,  this  coiidHion  changed,  and  “  r'l''^a"ainst°divi(ipnds' of  '  (From  the  Winnipeg  Bureau  of  The  given  power  to  add  to  its  numbers. 
Importance  to  this  country  and  the  the  development  of  our  mining  »’e-  43  *  ,?  ner''arnum  b  sf  vLr  :  Finaiirlnl  Times.)  There  were  a  number  of  addresses  ' 
empire.  sources  is  coming  more  and  more  onoit-ive'  the  i  Winnipeg. — With  a  view  to  increas-  made,  all  of  them  in  an  optimistic 

Look  This  Over.  into  the  hands  of  the  larger  mining  '  ihc  HiviHonri  tXie  intere.st  in  the  mining  activi-  vein,  extolling  the  benefits  which 
"One  has  only  to  look  over  the  list  companies,  and  the  exploration  com-  .  rnmn-iTiv'K  r>r,M.-or  r>i.,nt Manitoba's  northlanri  and  would  be  derived  by  this  city  as  a  re- . 

of  producing  mines  and  consider  how  pahies  and  syndicates,  so  that  the  .  .  j  „  (giving  the  indii.  try  something  in  the  suit  of  the  developments  which  were 

they  were  financed  to  see  that  the  day  of  small  coini?any  is  passing,  a.1-  ̂   win  he  roiue.i  in  s  non  'leno  i"'3y  ot  definite  status  in  this  city  Inipcnding  in  the  north.  The  work; 
assertion  is  wide  of  the  facts.  in  though  it  will  never  entirely  disap-  :  „  rn  mining  branch  has  been  org.anizod  done  during  the  past  year.  It  was, 
T1 _ .So  Uellineer  tninp  W  aS  near.”  .  "‘'y-  evciy  piOVI.«l()n  lOI  inis  IOn-|.„  ,.r.nnn,.,‘,.n  ...OV.  Winninee-  Serf  e.e.rea  tl.o»  .Se 

emnlre  sources  is  coming  more  and  more  year,  j 

Look  Tliis  Over.  into  the  hands  of  the  larger  mining  '("p  to  power  siiortage.  the, 

"One  has  only  to  look  over  the  list  companies,  and  the  explornlion  com-  P'
^'^Pnny  hardly  earned  the  dividend, 

of  producing  mines  and  consider  how  patiies  and  syndicates,  so  that  the  ”1  J*®Y , 
they  were  financed  to  see  that  the  day  of  small  company  is  passing,  a.1-  o  n  ?  ̂   1 

assertion  is  wide  of  the  facts.  in  though  it  will  never  entirely  disap-
  raised  to  8,0(ii  ton.s  a  . 

PorcuSne.  the  Ilollinger  mine  vas  pear.”  .  
«‘very  provision  for  this  ton-  , 

financed  by  the  Timmins  Syndicate;  Up  lo  Invesior.  Tins  PltPf'd.'  heeii  01  is  being  , 

the  Dome,  by  International  Nickel  .<1,  therefore,  the  duty  of  any 
Interests:  the  Porcupine  Crown  by  prospective  investor  to  Inve.stigute  ̂   J  „  . 
the  Crown  Reserve  Company,  of  Co-  parefnlly  any.  new  offering.  He 

halt,  and  the  re-finandng  of  the  VI-  .should  demand  the  fullest  informa- i  '  i 

pond,  by  the  Huroiiian  Belt  Coni-  tloii  and  should  know  the  terms  on  |  ‘  ^  ̂   5ub,-  ̂  
pany.  In  Kirkland,  the  Teck-Hughes  which  any  property  is  taken  oiror  by;  Teck.lliiirlies 
was  financed,  by  Interests  associated  a  company  and  the  proportion  of  ' 

nook  ̂ oo  o4o,,i.,  i.  v  •  U"  connection  with  the  Winnipeg  shown,  had  proved  that  the  mining 

nf.do  Thn  in  the  north  were  immensely! 

company  a  grost'  rcveniie'of  V2'o'60n- i  Inoiigiiral  .M«'*-DTig.  wealthy  and  a  splendid  return  was 

noo,  nefV  $10,onn006  or  ?,5  per  cent  i  mceling  hold  in  the  M.irlhor-  available  for  the  capital  invested.  1 
on  the  .stock  Hollinger’.s  ore  rc  '''"^b  Hotel  here,  about  100  prominent  Optimistic  Fiiliirp.  I 

serve.s  are  officiallv  nlaeed  at  Sr.6.-  ‘'"'•"'P'E  eveentive  An  aridi  ess  on  the  geneial  mining 
which  con.-ists  of  T.  C.  Anderson,  H.  outlook  was  given  by  L.  W.  Hicks, 
R.  Drum.’m/nd-TIay,  B.  llnrl  On  en.  who  told  of.  his  personal  observa- 

- - -  -  I  -  - - — „  — .  .  . .  ,  ,  1.  W.  Minks,  H.  V.  Hudson,  William  ((ions  in  the  north.  *  He  had  been  in- 
with  the  Buffalo  mine,  of  Cobalt;  the  NpUjnj^  price  of  the  stock  -which  isi  J^e  Teck-Hughes  Mines  has  made  jiartin,  .Ir..  J.  C.  Wehl'er,  W.  Dow-  formed  by  a  high  authority,  he  de- 

Klrkland  Lake  Gold,  by  the  Beaver  allowed  for  sidling  commission.  He  headway  since  production  start-  Mell,  and  W  1,.  Ross.  The  executive  clared  that  in  tlie  next  few  years  tho 
mine,  of  .Cobalt;  the  Wrlght-Har-  should  also  carefully  investigate  the 

I.asI  year  eariiing.s  wore 

BEAUVAIS 
MINING  STOCKS 

BOUGHT  and  SOLD 

CO.  LIMITED 

Write  for  our  prospectus  R-1 sent  free 

Member,  Montreal  Mining  Exchange 

503  Transportation  Bldg. 
MONTREAL 

Main  3022-3023 

was  completed  and  station  cut  for  j 

tho  main  of  No.  3  shaft.  The  main  ! 
sliaft  is  being  continued  to  the  j 

eighth  level  l>eforc  beginning  ex- 1 

ploratlon  of  the  seventh  level.  • 
On  the  question  of  production  no  I 

Investment 

Opportunities Premier 
Gold  Mining  Co,,  Ltd^ 

of  British  Columbia. 

Rlsrld  Security:  .'>13,600,0(10  or* 

Earning  Power: 
Past  Record: 

Dividend  Bate: 

reservee. 

42.70%,  »28. 

In  3%  years  fans 
paid  back  133% 
in  dividends. 32%  annually. 

A  most  nttracdTe  mining 
investment  to  yield  about 14% 

Stobie,  Forlong  &  Co. 
STOCKS  BONDS  QRAIN 

Second  Floor,  Reford  Bldg. 
BAY  AND  WELLINGTON  STS 

TORONTO 

HAMILTON 

BRANTFORD 

KITCHENER 

OSHAWA 

[was  instructed  to  select  a  chairman  'niiniug-  (uoduction  of  Manitoba  would  ’"’POftcci  new  bodie.s  of  high  grade 

Cobalt.— The  Northern  Miner  says: 

greaves,  by;a  syndicate  In  Buffalo,  character  and  reputation  of  the,  pro-  almost  to  12  per  cent,  on  tlie  stock,  and  vice-chairman  and  ■was  also  equal  the  agricultural  production.  developed  by  drifting  op 

New  York,  and  the  Crown  Reserve,  moter,  whether  he  be  Canadian  or  ̂ bc  conipanj’  has  a  good  surplus  and  |  "  .  ,,-i.  -  ^  orations,  though  short  shoots  wcP' 

bv  the  Crown  Reserve  Company,  of  British,  because  when  all  is  said  the  secure  in  working  capital.  Sur-  .  .  ■  n  . '  _  i  c*Pused  on  No,  I'veln  on  the  seconi 
Cobalt.  In  Qowganda,  the  Miller  British  promoter  dictates  the  terms  »be  past  have  been  j  r  r\  'AlinilxT  flllTDIlT  and  on  the  wood  vein  In  i 
Lake-O’Brlen  was  financed  by  tho  „pon  which  shares  are  offered  to  the  add  to  property  holdings,  and  |  1  hC  rOSltlOn  Ot  Llome  [  flUM  UO  I  UU  I  I  U  I  ;  a^b  level  above  the  third. 
O’Brien  mine,  of  Cob.'Ut,  and  the  Cas-  British  public  by  companies  which  he  to  ‘develop  on  a  large  scale  with  a  '  I  #»#>!  ni:ichine  only,  as  in  the  past 
tle-Trethewey,  by  the  Trethewoy  promotes.”  'View  to  increasing  the  mill  capacity,  j  |2|||  fl  IJIJllllfvIfl  '’as  been  kept  on  sloping  operation 
Company,  of  Cobalt,  and  later  by  in- - and  this  has  delayed  dividend  action.  |  Cobalt.— The  Northern  Miner  says:  UULU  Itll vUk Wirt '  and  the  production  for  the  perioi 
terests  associated  with  the  McIntyre  I  Physical  position  is  sound  and  !  Endeavoring  to  socupc  for  Its  read-  •  _  was  approximately  125,000  ounces 

mine.  In  South  Lorraln.  the  Keeley  DAUm  UUni  U  altogether  shareholders  may  feel  sat-  I  ers  some  idea  of  the  future  of  Dome.  The  output  of  gold  at  the  mines  in  '  ’be  regular  ̂ nage  o and  Canadian  Lorraiu  were  financed  lirll  IW  I  IIW«4I1IbWW  :  isfled  with  their  investment.  L^.  ,,  ,  ,  1  ,  .  millrock  was  accumulated  on  thi 

b^the  Huronian  BtV  and  the  Fron-  ,  ,  lOUTMIklA  nilim  Wright-llargrcaves,  Northern  Miner  had  a  chai  with  Rhodesia.  South  Africa,  .n  August,  (jujnp  for  future  transportation  t( 

tier  and  Lorrain  Trout  Lake  by  the  i  I  inUTiJIiJg  DlyL  D  |  Wrlght-Hargreaves  which  is  pro-  I  Manager  Depencier.  That  while  slightly  smaller  than  that  in  |  Cobalt. 
Mining  Corporation  of  Cobalt.  In  ad- 1  fclUllllElllW  <jucing  at  the  rate  of  8i  200  000  ner  engineer,  with  his  usual  con-  -’uly.  was  considefably  above  the.  It  is  expected  that  railroad  ser 
dltion,  the  most  promising  new  de- -  -  (annum,  with  net  earnings  around  !  repeated  what  he  has  often  I ’wo  vice  will  be  available  about  the  mid 
velonments  iu  Northern  Ontario  to-  >Vork  At  Harker  Gold  Alines  Pro- '  SROO.OOO  will  havo  inpvt-nuoa  i  o-.li  is-,*  nninr,.  ,>f  fi,„  I  According  to  the  cabled  re-  die  of  November,  and  loading  anc 

AUGUST  OUTPUT 
GOLD  RHODESIA 

ore  were  developed  by  drifting  op¬ 
erations,  though  short  shoots  were 

exposed  on  No,  1'  vein  on  the  second 
level,  and  on  the  -wood  vein  In  a sub  level  above  the  third. 

One  ni'ichine  only,  as  in  the  past, 
lias  been  kept  on  stoplng  operation, 
and  the  production  for  the  period 
was  approximately  125,000  ounces. 

ers  some  idea  of  the  future  of  Dome,  The  output  of  gold  at  the  mines  in '  Ht  addition,  the  regular  tranage  of mi.  1  J  1  ,  -.u  .  millrock  was  accumulated  on  the The  Northern  Miner  had  a  chai  with :  Rhodesia.  South  Africa,  .u  August,  d„nip  for  future  transportation  to 
General  Manager  Depencier.  That  i  while  slightly  smaller  than  that  in  |  Cobalt. 

terests  associatea  wiin  in©  iMcxiuyr©  1  irLfiNiuiuii  le*  nwuuu  ctnu  ■  r>nueuvorin#;  lo  socure  lur  iih  reau-  ’  wuua:©9. 

mine.  In  South  Lorraln.  the  Keeley  DAUm  UUni  U  altogether  shareholders  may  feel  sat-  I  ers  some  idea  of  tho  future  of  Dome.  The  output  of  gold  at  the  mines  in  '  add'’'®”-  ’be  regular  ̂ nage  of and  Canadian  Lorraiu  were  financed  1 1•■»■  IW  I  IIW«4I1IbWW  :  isfled  with  their  investment.  i  i  ,  -,1.  „  .  millrock  was  accumulated  on  the 

b?  the  Huronian  Belt,  and  the  Fron-  ,  ,  lOUTMIklA  nilim  Wright-llargrcaves,  '  n  •  ̂  ‘®  August,  (jujnp  for  future  transportation  to 
tier  and  Lorrain  Trout  Lake  by  the  i  I  inUTiJIiJg  DlyL  D  |  Wrlght-Hargreaves  which  is  pro-  I  Manager  Depencier.  That  |  while  slightly  smaller  than  that  in  |  Cobalt. 
Mining  Corporation  of  Cobalt.  In  ad- 1  LIUIIIIeIIIW  ■  “11  '  200  000  ner  engineer,  with  his  usual  con-  -’uly.  was  considefably  above  the.  It  is  expected  that  railroad  ser- 
dltion,  the  most  promising  new  de- -  -  (annum,  with  net  earnings  around  !  ̂’’’'’etlsm,  repeated  what  he  has  often  I 'J’®  P’*®t  two  vice  will  be  available  about  the  mid- 

velopments  iu  Northern  Ontario  to-  AVork  At  Harker  Gold  Alines  Pro- '  $800,000.  will  have  increased  mill  i  said  before  that  the  nature  of  the  i  ■^pP’P'd’ng  to  the  cabled  re- ,  die  of  November,  and  loading  and 
day  are  in  the  hands  of  strong  syn- ;  gn-ssing.  -  AVell  Equipped  For  1  Opacity  from  2^^  ton"  ner  dav  to  '  T  ,  a  Hm-.n.  ,♦  ir  ̂ ’■®"’  ̂ “Ppp-  the  August  out- I  unloading  equipment  is  now  being  in¬ 
dicates  and  companies.  I  E.xtensive  Development.  -  .1 450  tons  by  7ammry  next  its  oJe  I  prediction  dlfJicuJt.  if  |  put  of  gold  at  the  Rhodesian  mines,  stalled  and  will  be  ready  for  South 

I'ht-nn  Annr««pl.Bis  Special  Forrespoiidence.  (bodies  average  high  grade'  In  “’’t  Impossible.  "A  year  ago  I  siUd  (  was  54,6.8  fine  ounces,  the  currency  Lorrain  shipments  at  that  time,  Ap- 
Ihree  Approaches.  earning  sSd^brarounV$l-  heads  WO  ton^^ 

“There  are  three  main  avenues  jjaruer  Gold  Mines,  Limited,  the  most  500,000,  equal  to  close  to  50  per  I ’hey  did.  But  I  really  cannot  give  j  cPrrency  value  ot  the  July  produc- '  v,.  .  u  .  I 
through  which  new  milling  properties  extensive  mining  development  to  cent,  on  the  stock  with  production  I  yo»  "ow  any  definite  idea  of  the  ’ion  was  £.62,236,  that  of  the  June ;  A  favorable  contract  has  been  ar-' 

are  financed:  . ^  date  in  the  Lightning  River  section,  approximating.  $2,600,000.  Last  year  i  course  of  things  in  the  future.  There  Proat’ctiou  was  £234.697;  and  that  of  ranged  for  the  sale  of  Cobalt  ore, 

‘‘(l)By  the  established  mining  |  jj.  progressing  at  a  rapid  rate.  Drift-  the  company  earned  14  per  cent  j  will  be  no  increase  in  tonnage.  M'o  t  e  Production  in  August,  19-3,  w’as ,  low.  in  silver  values.  The  rate  of  de- 
companies,  which  practically  all  j^g  ,3  under  way  at  the  126  and  250  after  all  charges,  and  paid  for  some  1  have  decided  that  it  would  not  bo  ,  ,  i  'Wary  100  tons  per  mouth.  Stopes 
maintain  exploration  departments,  fQQf  levels  of  the  property.  Four  heavy  de'velopment  w*ork  and  plant  1  economically  advantageous  to  in-  the  following  ttible  gives  the  cur- [  will  be  opened  on  such  ore,  where 
and  which  arc  usually  able  to  fin-  are  being  w’orked  and  the  pro-  extensions  out  of  earnings.  An  in- ‘  ’he  plant  beyond  the  present  roncy  value  of  the  gold  produced  at ,  expose  in  drifting,  and  sloping  op-' 
ance  the  development  of  new  prop-  g^ess  Is  at  the  rate  of  a  hundred  feet  crease  in  the  dividend  from  10  to  20 ' 4P  t*'’0  tons  and  better  put  Ihrough  ’nc  Rhodesian  mines  in  each  month  |  orations  will  offer  a  good  chance  for 

erties  to  the  producing  stage,  a  W’eek.  Diamond  drilling  indications  per  cent,  within  the  next  year  is  not  j  every  month.  The  mine  could  easi-  j  W’’”'  ’he  beginning  of  1922  to  August, ,  the  developments  of  shoots  of  high  1 
“(2)  By  exploration  companies  commercial  ore  values  and  widths  unlikely.  |  ly  give  more  ore,  but  it  would  not  be  1^-4,  inclusive, 

and  syndicates,  which  are  usually  are  being  borne  out  in  development.  Vipond  has  made  a  .rood  start  as  a  i  wise  to  increase  our  capital  e.xpendi-  .Month, 

able  to  take  an  undeveloped  proper-  -while  .asgay  results  of  drifting  arc  producer,  hut  much  money  must  Me  !  tui'cs  around  the  mill.  Also  the  (January  ..  .. 
ty  and  finance  it  to  the  point  where  available  it  is  reported  the  work  put  hack  into  the  property  before  it  nncstion  of  larger  hoisting  facilities  |  Febnniry . 

further  calls  for  capital  are  warrant-  show’s  ore  on  the  dump  of  commercial  is  in  a  sound  position  to  pay  divl-  !  would  come  in.  This  winter,  rcduc-  I  March . 
ed.’  Some  ot  these  organizations  grade  from  drifting  operations  on  demis.  tion  in  mill  tonnage  may  b  due  to  (  April . 
are  themselves  able  to  provide  all  the  the  vein.  Several  fine  sections  of  ore  - - - - -  i  cold  w'cather  conditions,  or  a  slight 'May . 

necessary  funds  lo  carry  the  enter-  indicated  in  diamond  drilling  are  yrrn  ffOUfl  Ann  FAH  I  force.”  (June . prise  to  completion;  several  hundred  feet  from  the  nearest  liLtU  ̂ ZUU.UUU  rUK  I  Mr.  DePencier  was  inelined  to  de-i.Tuly . NEED  $200,000  FOR 
"(3)  By  companies  -which  take  working  face.  Diamond  drilling  was  MirillT  liBiifl/  precate  what  he  considered  the  over  j  August.  .»  . 

over  prospects  and  have  to  sell  stock  resumed  this  w’eek.  U  being  planned  |  N|||H  I  HAWK  MINES  emphasis  laid  on  the  finds  at  the  !  September. .  . 
to  the  public  to  provide  funds  for  the  to  run  several  holes  lo  prospect  ex-;  ^  (October  ..  , 
necessary  work.  tensions  of  the  vein.  |  i  ’^th  level  is  now  300  feet  into  November  ... 

"The  preliminary  exploration  ol  The  property  is  w’ell  equipped  for-.  Night  Hawk  Peninsular  |  Extensior  sround.  Some  ore  December  ... 
any  new  mining  property  is  highly  fairly  extensive  development.  Most  gradually  retrieving  its  po- 1 1^,,^  ticen  encountered,  but  as  no  de- 1  — 
speculative  and  in  the  very  nature  of  of  the  supplies  for  the  summer’s  ®’tlon  as  a  gold  producer,  following  i  vetopgiem  Ijad  been  done  It!  Totals  ..  .. 
things  the  percentage  of  successes  is  operations  this  year  w  ere  taken  in  o’sappciinUng  results  obtained  at  the  |  (gg  j,oon  to  talk  about  the  im-  j  - 
small.  Most  of  the  new  develop-  over  the  winter  roads  last  year,  and  milling  operations.  In  Aug-  |  pgrtance  of  the  ore.  They  didn’t !  imniklA  Ft 

ment  throughout  the  country  is  un-  this  practice  will  be  followed  again  *’®‘  •''’to  September  the  company  pro-  ,.eylly  lingv^-  much  about  it  yet.  The  ;  HUr INu  1  I 
dertaken  by  the  first  two  classes  of  this  coming  w  inter.  Supplies  for  the  . between  $30,000  and  535,000  i  J40j  j^ygi  y^.^g  gtill  untouched,  00.0  omifiAi 

companies,  but  of  those  properties  on  property  In  the  summer  are  tnkep  in  '  P®’'  ’“«nth.  and  October  results  are  1  be  fgj.  g  couple  of  wecks.when  SERVIC 
which  money  is  spent  and  lost  very  by  w  ay  of  tho  T.  C.  R.,  across  Lake ,  Jl’l'’'”'”’’”'  ’o  bo  within  these  limits. !  oj-e  pass  in  the  shaft  would  be  wfciiwiwi 
little  is  heard,  as  the  general  public  Abltibi.  The  mill  has  been  treating  approxi- •  ggmpiGted.  — 
is  not  greatly  interested.  On  the  A  number  of  good  discoveries  have  aiately  $8  ore  and  earning  about  $6,- _ _ _  The  followini 

other  hand,  attention  is  drawn  to  the  been  made  in  the  district  during  the  aioath  net.  The  company  is  rtTr<ri>»'rp  the  operations 
high  rate  of  mortality  among  tho  past  summer.  The  results  of  develop-  getting  higher  grade  ore  for  the  mill  LKAL  OUT  It  1  "’eea  issued  to 

third-class  companies,  jbecause  the  mental  the  Harker  are  being  watch- 1  a^  stoim  on  the  3rd  level  in  the  i  4  R  ArKH,,V  tuning  Corpora 
funds  which  they  raise  are  drawn  1  ed  with  unusual  interest,  and  further  7  vein.  The  .store  is  100  The  mineral  output  of  the  Union  ed.  by  the  dlrec 

tion  in  mill  tonnage  may  b  due  to  (  April 

I  cold  W'cather  conditions,  or  a  slight 'May. 
I  force.”  i  June 

, precate  what  he  i.'onsidcred  the  over  j  August.  .» 
emphasis  laid  on  the  finds  at  the  !  September. . 
10th  and  I2th  levels.  (October  .. 

'I'he  13th  level  is  now  300  feet  into  November 

1924. 
1923. 

.  £250.880 
£261,310 

.  233,212 
237,018 

.  236,166 211,379 .  256,352 

232,765 .  275,826 

245,870 .  234,697 
253,226 .  262.236 244,848 

.  259,178 

232..546 

256.107  i 

246.616  : 

246,943  ! 

grade  between  levels.  j 

CASTLE- TRETHEWEY  ; 
LIQUIDATES  A  DEBT 
-  I 

The  Castle-Tretliewey  Co.  has  li-  i 
quidated  its  debt  of  $53,500  to  the 
old  Castle  Mining  Company.  This ; 

li  Crown  Reserve 
Dome 
Lake  Shore McIntyre 

Teck-Hughes 

Have  you  heard  dte 

latest  news  from  those 

mines  ? GIBSONS  FORTjrrGHTLT 
MIMUG  REVIEW 

contains  up-to-the-minute 
reports  on  development 

progress  at  the  leading  pro¬ 
perties  and  also  analyzes 

its  probable  effect  on  the 
stock  market. Write  for  your  copy  to-day. 

Homer  LGibson 

P  AWP  COmPANV 

Bonk  of  Hamilton  Bldtf 

TORONTO  ® 

Koontz,  Hickey  &  Co. 
MINING  SECURITIES 

Bought  •  Sold  •  Quoted 

Wc  w”>nld  be  glad  to  furnish  in- 

fo^ation  on  the  securities  of  any 

debt  was  assumed  from  the  Tre-  [  mining  conip.any,  upon  request. 

thewey-Cobalt,  which  had  agreed  to  ,  6200-6400 

November  .  ”46  943  '  thewey-Cobalt,  which  had  agreed  to  , 

December  . . . •!  ̂ 10  531  I  Castle  Mining  Company  6.2  cents  j .  I  share  from  the  first  profits  made  ' 

Totals  £*’ 909  149 '  money  has  been  paid  to  a  To- 

. .  '  ‘  I  ronto  trust  company.  Tlie  payment 

■  ”7  this  debt  renders  that  400,000 

HOPING  FOR  RAII  WAY  s'”’’’’®  of  CasUe-Trethewey  held  by 
IIUI  IIIU  I  UA  nniLfin  l  irethewey  Silver  Mines  available 

Crpi/lpC  TUIC  MONTH  distribution  and  it  is  expected  I llllw  ITIUI1 1  n  tliat  a  meeting  will  be  called  shortly  j 

-  to  authorize  this.  There  are  1,600,- 1 

The  following  quarterly  report  on  0’"^  Trethewey  shares  outstanding,  so  i 

the  operations  of  the  company  has  '  ’hat  the  distribution  -will  be  one  I 
been  issued  to  shareholders  of  the !  share  of  Castle-Trethew-ey  for  each 
Mining  Corporation  of  Canada,  Limit-  1  7our  of  Trethewey  shares  held.  | 

-  -  -  -  —  —  ^  - - - - I,  ,  i  The  mineral  output  of  the  Union  ed.  by  the  directors:  ; 
very  largely  from  the  general  pub-  success  of  the  operation  will  undoubt-  and  the  ore  body  shows  a  of  South  Africa  for  the  nine  months!  During  the  period  all  five  proper- i  ^  JIlsTAKF-  lA  \  AAMt. 
11c.  It  is,  how-ever,  unfair  to  blame  edly  be  followed  by  a  considerable  The  character  of !  ended  September  30  w-as  valued  at  i  ties  of  the  corporation  in  Cobalt  con- !  ^  letter  published  in  this  de- 
tbe  Industry  and  the  system  of  fin-  enlargement  of  the  scope  of  opera-  this  vein  is  quite  different  from  the  [  £43,500,000,  including  gold  valued  trilnited  to  production,  which  has  October  31.  from  Mr. 

ance  for  these  failures,  because,  as  tlons  in  the  district  during  the  coming  Bnds.  being  a  sillclfied  zone, '  at  £33,500.000,  an  increase  of  £5,-  been  maintained  at  the  same  rate:''-  W.  Tanner,  president  of  the  Gold 
Btoted  before,  a 'certain  proportion  Is  year.  nignly  mineralized  with  pyrite.  Ar-1  500.000  over  the  corresponding  period  as  last  year.  |  Centre  Mines,  Limited,  the  signature,  i 

to  be  expected  While  It  is  unfor-  - — -  rangements  to  Onance  th^  company  |  in  1923.  Profits  of  the  gold  mines  On  both  the 'Cobalt  Lake  and  the  |  ap^eai-ed  as  "P.  \V. 
tunateiy  true  that  these  companies  SECOND  POWER  LINE  for  a  further  $«00,000  are  nelng  ne-  for  the  nine  months  totaled  £10,-  townslte  extension,  developments  those  who  are  fami- 

are  often  over-capitalized,  and  that  KIRKLAND-COBALT  farther  development  of  i  900.OOO  an  increase  of  £2.000,000  over  have  been  saUsfactory.  assuring  op-  r^*',!^^  company,  the  error 
often  the  percentage  ■  of  the  money  •  1  r*  a  \  ivi^'  ̂   other  like  veins  be-  last  year.  eration  at  capacity  for  the  balance be  apparent,  but  for 
raised  which  geos  into  the  ground  lle\'ad  to  exist  on  the  property,  w  ill.  For  the  first  nine  months  of  1924  the  of  the  year.  There  still  remains  on  ' ”0’ 
is  altogether  too  small,  It  may  be  Kirkland  L^e.  .^*1®  s^ond  according  to  officials,  give  the  mine  value  of  diamonds  produced  was  these  tw  o  properties  an  area  w  hich,  i  P®’'.’"’’®.  Tanner,  we 

A  MISTAKE  IK  A  NAME. 

RoyalBankBldg..TORONTO  | 

F.  C.  Sutherland  &  Co. 
Members  Standard  Stock  Exchange 

Direct  prl-vate  -wires  to  New  York  Stock 
Exchange  and  the  Chicago  Board  ol  Trade. 

Correspondence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 

To  those  who  are  faml- 
KIRKLAND-COBALT  Further  development  of  i  goo.OOO  an  increase  of  £ 2,000.000  over  |  have  been  saUsfactory.  assuring  op-  "^’’,?^^  t'’'®  company,  the  error 

nondon^T  I  u"'  H  T*"  be-  last  year.  eration  at  capacity  for  the  balance  apparent,  but  for  those  , 
(Special  CcHTospondenoe.)  lle\’ed  to  exist  on  the  property,  w  ill.  For  the  first  nine  months  of  1924  the  of  the  year.  There  still  remains  on  '  readers  who  are  not  aw^^are  of  the 

Ask  us  for  U 
Information  fl 

Write  to 

MOUNT  CO.  LIMITED 
4  Hospital  St. 

S  on  treat 

WIGWAM 

SILVER  MINK* 

SD  GOWOANDA 

said  that  the  majority  of  them  are  f  to  make  a  real  success.  £6.000,000.  an  increase  of  50  per  cent,  though  limited,  offers  a  chance  of  ™ake  this  correction. 
promoted  in  an  honest  attempt  to  .v---  lo  iiamv  utkivc  "’fe  months  of  1923.  Dia-  further  favorable  development.  tvk-iv  nviTv  hair 

find  something  of  merit.  nnw’nr  Rhr.rloM'*  IWME  3IINES  PRODl  ( TIO>.  mend  sales  during  the  six  months  On  the  South  Lorrain  properties  a  ̂ i^ISSING  S  DRILL  HOLE. 
power  shortage,  which  has  been  one  Production  of  Dome  Mines  in  Oc-  ended  June  30  1924  amounted  to  total  footaee  of  1  S'*!  feet  drift  Niplsslng  is  putting  dowm  a  sec- 

Conditions  Improved.  the  sources  of  annoyance,  on  a  toher  amounted  to  $356,129,  as  com-  over  *3126  000  The  4luc  of  diL-  in?  rr^-futt?n^  sinking  and  rSl  ®’’‘'  *’®'®  I”'®'” 
• ’There  are  perhaps  cases  in  which  small  scale  in  Kirkland  Lake  since  pared  with  $360,968  in  September,  mond  shMOs’fcas  risen  in  spite  of  the  ing  was  accomnlished  during  Vhe  cctyonTemiskamingsldeoftheLor- ^uch  companies  are  formed  with  the  mid-summer.  A  substantial  surplus  $369,032  in  August  and  $390,539  in  ntress  laid  on  the  increasing  conineti-  three  months  neriod  A  winze  on  rain  camp.  The  w  ork  is  for  explor- 

-We.  ot  tl..cl«,  th.  tuWlc,  Out  <M.  I.  oow  October,  M23.  K  aSSr  tb,  wroo  veto  [“be  ■’“25““  “ 

October,  1923. 
The  W’ork  is  for  explor- 

TANNER  GATES  &  CO. 
Members  Standard Stack  and  Muiinl  Ex^aogc 

For  Information  re  Baldwin  (Jold 

Mining  Co.  Write  us. 300-1  Dominion  Bank  BMg-  TORONTO 

N 
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NEW  YORK  STOCK  FLUCTUATIONS  Range  of  Active  Listed  Securities (flmlsbsd  hf  Sb4&non-HftinmUl  4  Oo^> 
Nov.  7.  1924  Nov.  12,  1924 

AOis^Chftlmen*  . 

Am.  A^i.  ('hemicAl . . Am.  Boet  Su^ar . 
Am.  Boeh  Magneto . 
Am.  Can . 

tCar&F
 .
 

Ice . 

Inter.  Corp . 
Linseed . 

Am.  Locomotive . 

Ain.  Ship  &  Com . 
Am.  Smelting  . 
Am.  Steel  Foundries  . 

Am.  Sugar 
Am.  Tel.  &  Tel.  . . 
Am.  Woolen  . 

Anaconda  Copper . 
Atchison  . 
Atlantic  G.  &  W.  I  . 
Baldwin  Loco  . 
Balt.  &  Ohio . . . 
Bethlehem  Steel  (B) . . 
California  Petrol . 

Canadian  Pacific  . 
Central  Leather . . . 
Cerro  de  Pasco . 

t.‘hnadler  Motors . 
C'hirago  M.  A  St.  P . . 
Chicago  Hock  is  . . 
Chile  Copper  Co . . . 

Chino  Copper  . . . 
Colorado  Fuel . 
Consolidated  Gas  . 

<  •ontinental  Can  . . 
Corn  Products  . . 

t’nicible  Steel  . 
Cuba  Cane  Sugar . . 
Columbia  Gas  . . 
Kndicott  J  ,  .  . 
Krie  Railroad  . 

Famous  P1a>'ers  . 
General  Electric  .  . . 
(fcneral  Motors  . . 
Croodrich .  . 

Great  Northern  prof . 
Great  Northern  Ore  . 

Gulf  States  Steel . . 

Inspiration  Copper . 
Internal.  Harv.  N.J . 
Intemat.  Nickel  . 
Int.  Mere.  Marine . . 

Do.,  pref . 
Intemat.  Taper  . 

Kelly  Springfield  . 

Kennecott  Copper . . . 
I.<ehigh  Valley . 
Maxwell  Motors . 

Mfami  Copper  . 
MiasouH  K.  and  T . 
Missouri  Pacific  . 
National  Enamel . . 
National  I.#ead  . . 

Nevada  Consol  Cop . 
New  Haven  . 
Northern  Pacific . 
Pan.  Amer.  Petrol  . . . . . 

Pennsylvania  H.  H . . . 
IVre  Marquette  . . . . 
Punta  Sugar . 
Pierc*'  .^rrow  . 

T*re88ed  Steel  Car . . . 

Uay  (.‘on.  Copper  . . 
Hf^ading  . 
Republic  Iron  &  S  . 
Royal  Dutch  . : . 
St.  Louis  A  S.  F . 
Sinclair  Consolidated  . 
Sloas  Sheffield.  . 
Southern  Pacific . 

Southern  Railway . 

I>o.,  pref  . . 
Srtomberg  Cr  . 
Studehaker  . . 

Tennessee  Copper . 
Texas  Oil  . 
Texas  Paeifix  . 
Tobacco  Prod.  Co . 
Union  Pacific  . * . 

U.S.  Indust.  Alcohol . 
U.  S.  Rubber  . . 

U.  S.  Steel  . 

Do.,  pref . 
Vanadium . 
Westinshouse . 

W'hiip  Motor . 
Willys-Ovcrland . 
Wilson  Packing  Co . . 
Worthington  Pump  . . . . . 

1924  Price  range 

High  Low 

MINING  MARKET 
Toronto  Mining  Mvkvt  Transactions  for  Wwk  Endin'*  Nov.  11th. 

Fu.nish.d  by  Stobie  Forlong  &  Co.,  Toronto. 

(iOLD 

2'.  Apes . 
20  Argonaut . 
3  Atlas  . 

15.  Baldwin . 
2  Bstty . 

4'f  Bidgood  . 
2'i  Buckingham . 
30  Capitol  . 

j  Columbus  Kirk  . 
14  Cons.  W.  D.  laikc . 

14  15  Dome  Mines . 

164  Goldalc  . 
Gold  Reef  . 

!•«  Hattie . 
11  70  Hollinger  Com . 

5}*  Hunton  . 
5  Indian  Mines  . 

7  Inspiration. . . 

7'.  Keora.  . 

13'.j  Kirkland  Lake . 
3  46  Lake  Shore  . 
15.80  McIntyre . 
15  00  Moneta  . 

.30  Night  Hawk . 

194  Newra^  Mines . 
4 1 ,  Pore  Crown  . 
10  Pore.  Davidson  Com .  . . . 

94  Preston  . 
1  0.5  Teek-Hughes  . 

1  ’  i  Thompson-Krist . 
39 Tough  Oakes  . 
7  Vickers  . . 

Share  sales  Open 

24.200  25 
217,050  74 

40.200  2 
2,000  24 

14.200  5 
3I,5<IO  44 

5,4.50  36 

24,0<H)  4*4 
92,666  16 
2.011  14  60 

3,5.50  3  87 

1,685  15  80 

3,.500  104 

12,900  1  13 

Vipond  Con .  10,461  1  28 
1>4  Wasapika . 
3  West  Tree . 

2  75  Wright-Hargreaves . 
sn.VEB 

13*4  Beaver . . 
39  Can.  Lorrain  . 

56  Castle- Trethewey .  . ! 

4  4  Clifton  Con . . 
1  15  Coniaga.  . 
43  Crown  Reserve.  ,  , , 
.3  Everett  . 

1  73  Kceley . 
6  Lakeside  Lorrain.  .. 

4  La  Rose  . 

114  Lorrain  Cons 
1  08  Lorrain  Trout  Lake . 

94  McKinW-Darragh 
2  33  M  ining  Corp . 
5  85  Nipissing . 

1  %  Opnir  . 
7  Peterson  I.Ake . 

17  Temiskaming . 
7  Trethewey . 

11.4  WettlauFer . . 

2,000  1  4 

26,600  .34 

500  3  60 

6,165  2  30 45.500  9  4 

1,300  4 

33,000  18 .300  1  43 

11.500  11 

2,700  2  68 
435  5  95 

128' J 129*m 

7,, 

54', 
o7«*4 

-  .3% 

37 

38*4 

-r.  1% 

113'4 

nos 
-  2-  (4 

loS 15'4 
— 12U, 

122-^4 

r-  1’4 
67' 8 

68*4 

-r 

41', 

43*  a 

-  2% 

23 

23’.4 

-r  '  8 

153', 

153\ 

- 

15 
46»8 

'  48’, 

2 

28'-- 

26'^,$ 

—  1% 

15 

14 

—  1 

38', 

39% 

^  1% 

32  G 

34 'A T  1 '  a 

23' . 

25*2 

-  2*4 

38 

38% 

.1  ̂ 

74  (  li 
71% 

*■  % 

.57*4 

.59*2 

-T  1% 

38 

38  H 

57 .58  *4 

-  1% 

11*8 
13*4 - 

431., 

41% 

-- 

63 '-4 
66*4 

-4-  3 

31  '* 
30*^4 

_ 
84', 

86 

.4  1% 

254 'x 

264% 

-*  10 

57', 

57% 

-  % 

30  G 
32 

‘  1% 

65*4 

66% 

1  1 

31 

32*2 

D  v. 

‘2. *4 74 

1% 

24's 

28% 

-  3f4 

95 

97% 

-  2^-a 

20 

20 

8G 

10% 

—  1  % 

37 

39 « 4 

43', 

47% 

-  4% 

15 

15% 

47*8 

48% 

1% 

68'.^ 

69% 

1% 

68!  8 69 

-**  « 

21*8 22% 

1  % 

22 

24*2 

—  2% 

24'* 

25*'’ 4 

—  1  **i 

21'. 

21% 

-  % 

157% 

11 

11 

28 

27’, - 

66 '  - 

2 .53*8 

r>6  ’  \ 

‘  2% 

16'8 

471.4 

^  1% 

621, 

61 

■' 

41*-, 
13% 

1% 

87 

43H 

13*4 

46Vj 

15’, 

-  2^4 

15% 

64*5 

6.5 

1'7 

44', 

47% 

•  2*4 

+  2  Abitibi  P.  &  P.  Co . 

-  84  L  Do.,  pref  . -I-  5  Asbestos  Corporation . 

j  Do.,  pref . Bell  Telephone . 
+  3  4  Brazilian  T.  L.  &  P . 

Brompton . 

*1*4  B.  C.  Fishing . 
^  34  B.  E.  Steel,  1st  pref  ...... 

^  '*  Do.,  2nd  pref . 
i**  Can.  Car  &  Foundry . 

—  24  Do.,  pref . 

~  p'  Calgary  Power  . 
-T  18*  Cuban  Can.,  Sugar,  pref... 

24  ;  Canada  Cement  Co . 

3  s’  Can.  Converters . '  Can.  Gen.  Electric  pref. 

-r  2_  Can.  Indus.  Alcohol  (New). 
~  Can.  Steamship  Lines  .  . . . 

•  j.*.  Do.  Voting  Trust . !  14  Do.,  pref  . 

3  “s’  Crown  Reserve . 
.  Con.  Mining  &  Smelting  .  .  . 
-1  14  Detroit  United  Ry . . 

3  j]*  Dominion  Bridge  . .^. *  14  Dominion  Canners . 

Sales 

-  Week  endini^  Nov. 

Open.  High 12,  1924  - 
Low Close 

1924  T< 

High 
date 

Low 

1,1S6 

66 

66  Vz 

66 '4 

66  V4' 

69 

54 

360 

,  . 

1034 1004 

26 32 

27 

82 86 24 

'  367 

62  s  4 

69 64 

69 

704 

62  Vi 

210 

138 

137  >4 

137)4' 

137  Vi 

138 

1254 

16,621 

*60)4 

63  V*] 

50 

.  68N 

634 

414 

330 

‘  29  Vi 
29>i 

28  V*j 

28  Vi 

43 

264 

136 23 

22J.i 

28 

26 

8 

75 

29 

29 

29 29 

67  4 284 

375 

8  Vi 

SV-i 

S'-i 

84 

17 7 

2,990 
46 49 1^4 46 48«4 50 

36  4 

760 88 89 

88 ml 

97  , 

83  4 

60 

45 

45 45 

46 

45 44 

60 

36 

36 

36 

36 54 33 
976 

85 

filhl 

S6 

87  V* 

93 84 
60 

•82 

82 81 

81 89 

72 
146 

56 

66  Va 

56  V4 

66  Vt' 

66 

64  4 

8,770 

21  ?4 22)  a 

21  Vi 

21  Vi 

43*i 

26 
680 16 

16 

14  4 16Vi 

10 
200 

16 

16 

15  V2 

16  Vi 

16 

10 

2,817 

58 

68 

66  ®-8 

66  4 

79 
42 

640 

52 

.64 .62 .62 

.75 41 

3,916 

48;i 

48V'a 

47*4 

48 

48)  a 

304 

996 27 

32  V^ 

27 

32  *a 
72V.2 

23  5  g 

190 

•74  ̂  

74  V*j 

74V4( 

744 

80 

60 

.  1,820 

38»4 

40 

37  V4 

39*4 
43 

21'a 

PLAYER'S  c. CIMRETTES 

A  little  higher 

in  price^  but  — 
what  a  wonderful 

difference  a  few 

cents  make. 
"DtSiktfuWy  C«al  SwMl  * 

DIVIDEND  DECLARATIONS. 

Dominion  Textile . 
Goodyear  pref . 
Hollinger  . 
Howard  Smith . 

Laurentide  . 

Macdonald  Co . 
Mackay . 

Do.,  pref  . 
Montreal  Power  Cons. 
Mont.  Tramways . 

Do.,  ref 

Do.,  pref  . 
Ontario  Steel  Products 
Ottawa  L.  H.  &  P.  Co  . 
Price  Bros  . 

Penmans  Limited  . 

Quebec  Power . 
Shawinigan  . 

Do.,  New-  . Sherwin  Williams . 
So.  Can.  Power . 

Spanish  River  . 
Do.,  pref  . 

St.  Maurice  Paper  .  . . .  . 
Steel  of  Canada . 

Do.,  pref.  . 
St.  Lawrence  Flour.  .  .  . 
Toronto  Ry  . . 
Tucketts  Tobacco,  pref. 
Twin  City . 

Wayagamack . 
Winnipeg  Electric . 

Do.,  pref . 
Woods  Mfg.,  pref . 

“  I  BANKS. 

, j  Commerce . 
2  ̂  I  Hochelaga . . 

1  Molson’s . ■  •  j  Montreal . Nova  Scotia . 

I  Royal . 
I  U  nion . 
I  *Ex.  Dividend. 

1,188 

13.95 

13.96 

13  75 13  80 14  86 

13  80 

166 

27)4 

28 

26 

28 

75 25 

10 

106 

104  4 

1134 

96 

35 

186 

186 

185 

186 

188 168 

1,442 
81  V-2 

82 

80  4 

80*4 

98)2 

,S0 

60 

4 4 4 4 5 

■> 

475 

116*4 

118 116 118 

120 

111 

71 67 

67  Va 

67  Vi 

67  )  i 

71 

65*4'  ' 

2,967 

•182*4 

184  *.'4 

182)/.a 
183 

188 

1404 

31 

176 

176 179 

148 

6,297 

62  Vi 

68  4 

61  *.4 

62 

62!g 

484 
28 

106 

106 106 106 105 

9  5 

58 

385 

335 

835 

336 

332 

305  '
 

64 

120 

120 120 

120 121 119 
100 

42  *g 

424 

42  *  1 

42»)i 

464 

40 

320 

94 95 

94 96 

100 

93 

3,406 

85 

85 

3112 

32  »i 

46 

45 

190 

*163  4 

163).^ 

161 

161 

166 

134  4 
233 94 

94 

93  Va 

934 

94*8 
65 

621 134 

135 
133  Vj 

1:144 

137 '2 

1184 

25 

82 

82 

82 

82 

90 

116 

116 115 

115 

128'.. 

101 

133 

•72)^ 

72 

71*, 

71*, 

78 

484 

1,466 

101 

1Q1>4 
ino 

101*8 
114*4 

95*4 

168 

111 

111 

111 

111 

1204 

105'  . 

186 

81 

81 

so 

80 113*4 

SO'.* 

6,642 
79  V-i 

814 

7812 

81
* 

82  >4 

69'.. 

77 106 106 

106 105 

106 

99  '  , 

30 

66 '4 

67 

66  Vi 

67 

76 

66'] 

839 

1114 112)2 
1114 

lllVu 

112 

,80 ' .. 

65 

97*4 

974 
97U 

974 974 

92 ' .. 

221 

44  Vi 

46 

44 46 69 40 

'30 

36*4 35*4 

36*4 

35*4' 

454 

32 

883 

28 

29 

27 27 

36 

24 

620 

86 

85 

86 S5 S6 

75 
8 

69 69 

(  omptny  Ri 

Ford  of  Canada .  10 
South.  Can.  Power  Co. 
Mont.  Water  &  Pow. 

Com  .  .  $1.‘. Do.,  Ex . 

Do.,  pref  .  7 Can.  Bank  of  Comm  .  12 

Royal  Bank  .  12 

Do.,  bonus Can.  Cement,  pref  ...  7 
Can.  Converters  ... 
Bank  of  Toronto.  .  12 
Ont.  Steel  Prod.  Com. .  4 

Do.,  pref  .7 Fam.  Play.  Can.,  pref.  .S Dorn.  Bridge .  4 
Braz.  Trac .  4 

Union  Bank .  S 
Bank  of  Mont .  12 

Do.,  bonus . 
Mont.  Power . .  7 

Do.,  (old) .  S 
Cedars  Rapids  .  !) 
Kaministiquia  Power  . .  S 
McIntyre  Pore  .  2(1 
Banque  d'Hochelaga  .  10 Dom.  Finan.  Corp  s 

Weyburn  Sec.  Hank  5 
Lake  of  Woods.  Com  .  12 

Do.,  pref  7 
Hollinger  Cons.  g.m.  i:( 
Brand-Henderson.Com.  4 
‘Imperial  Oil .  .$.7 
Can.  Par.  Ry  .  ...  10 
Ogilvie  F.  M.,  pref  .  7 

*  Includes  latent  declaration. 

(’.\N.\DIAN  BI^TTK.R  week  In  1!»2;5.  Output  was  I.n24,l!>1 
IX  OKKAT  KKri'.VIN.  feet  less  tlnin  the  prereding  week 

In  the  trade  figures  just  issued  bv  ..ICS  feet  under  the  amount 
the  ranadian  Hureau  of  Stalisties  nianuf.actured  diiring  the  like  

week 

notable  Bd5Hneps  In  the  exportation  1  '•*-■1  Itelalivo  decrease  in^ship- 

to  Great  nritain  of  I'anadian  butler  I2,!)1.,.I66  feel  and  ,,208.- 
nnd  canned  salmon  are  shown.  Our-  compared  wiMi  Iasi  week 

Ing  the  past  12  months  9,160.007  **'e  list  week  of  102.!. 
pounds  of  butter  have  gone  lo  Great  Tht'  122  mills  roportina  for  the 
Hrifnin  as  compared  with  .'>.702,248  „eek  manufacl.iired  10.1,077.102  feel 
pounds  during  the  preceding  12  of  lumber,  sold  87,016,778  feel,  and 
months  In  the  months  ended  la.sl  shipped  00,078,502  feet.  .New  bust- 
Septemher  canned  salmon  valued  at  ness  was  16  per  cent,  below  jiroduc- 
14.461,138  went  to  Great  Hritain,  tion.  Shipments  were  four  per  cent, while  during  the  same  period  last  1  above  new  business. 

Yfsrly  Iliv. 
Rate  Declared 

10  10  I 

Date 

1  Payable 

a  Nov.  15 

Record 

Ilata 

Nov.  5 
Nov.  15  Oct.  31 

$1.25  62'  .^cS  Nov.  15 

$26 

Nov. 
15 Oct. 31 

$25 

7 

3V2 

3 
S 

Nov. 

15 

Oct. 

31 7 

12 

q 
Doc. 

1 
Nov. 15 

12 

12 

:i 

q Dec. 1 
Nov. 

16 

12 

♦> 

Dec. 1 

Nov. 

15 2 
7 

T*4 

q 

Nov. 

15 

Oct. 31 7 
7 

,14 
q Nov. 13 Oct. 

31 

7 
12 3 q 

Dec. 
1 

Nov. 

15 

12 
4 1 q 

Nov. 

15 

Oct. 

31 4 
7 

1*4 

q Nov. 16 Oct. 31 7 

,8 

0, 

q 

Dec. 

1 Oct. 31 S 
4 1 q Nov. 

1 5 

Oct. 31 4 
4 1 q 

Dec. 1 

Oct. 

31 

4 
8 2 q 

Dec. 

1 

Nov. 

13 8 
12 

:i 

q 
Dec. 

1 

Oct. 

:i 

12 

2 

Dec. 

1 Oct. 

31 

1  (f  Nov.  1 5 

2  q  No\’.  15 

q  Nov.  15 
2  q  Nov.  15 

20 

5  fi 

Dec.  1 Nov.  1 

20 15 in 

24  q 

Dec.  1 Nov.  15 

10 10 

S 

2  <1 

Nov.  30 

t)ct.  31 

■S 

i} 

2  '  •*  S 

Nov.  15 
5 5 

12 
3  ,1 

Dec.  1 Nov.  22 12 12 

7 

t  *.»  q 

Dec.  1 
Nov.  22 7 7 

1:1 

1 

Dec.  1 

Nov.  1:1 

13 
Ui 

4 

1  q 

Dec.  1 Dec.  10 
4 4 

$3 

75c  q 

Dec.  1 

Nov.  15 

$3 

$3 

10 

2',  (| 

Dec.  31 Dec.  1 

10 

10 

7 

14  q 

Dec.  1 

Nov.  20 

7 7 X  Not  avBiliiblo. 
a  PluB  arruars  paid  off. 

1984 

199 

1984 

199 '2 

199 

178 
147 

147 147 

147 

153 

144 

174)^- 

176 

173'  . 

173 'a 

170 

147 

'260 

260 

250 

250 

250 

230 
262 264 

262 264 262 

248 

238 

240 

238 

240 

238 

219 

106  Vi  , 1074 

1 06  1  s 

107 '2 

108 

98 

«  Standard  Oil  Stocks. 
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THE  rNWROrCHT  METAL  SALE8  ACT,'  7— ImperFal jMl  ̂   .  109 
sfifta  8— Indiana  PH>(*  Line. .    7i 

'  9 — International  Pete  . .  • .  20 
All  parties  interested  will  please  take  ;  lo^jjatioiial  Transit .  23 

notice  that  the  above-named  Act  will  rome  — N.Y.  Transit .  67 
Into  force  on  the  first  day  of  November,  12 — Northern  Pipe  Line .  77 

1924.  13 — Ohio  Oil  .  .^ .  67 

The  Act  provides  that  no  iinwroufht  14 — Prairie  Oil  A  (lap.  ........  21IU 

gold,  sliver,  platinum,  palladium  or  any  .  of  ̂ 

other  precious  or  rare  metal  or  metals  ;     i?] 

shall  be  bought,  soW,  dealt  in,  received  o*"  '  jg _ gju,,  (5i!  of  Cal . »  6P« 
disposed  of  by  way  of  barter,  pledge  or  .  _ Do.,  Ind  .  .!!!!!*,!!  6P4 
otherwise,  except  under  authority  of  a  20 _  Do.’,  N.J.  Com  . 
hreilse  Issued  by  the  undersigned.  “Un-ij^ —  Do.,  N.J. ,  pref . 

mroufht  metal”  as  defined  in  the  Act  1 22 —  ‘Do.,  N.Y.  .....  44% 
Includes  the  ores  of  siieh  metals  as  well  23 — Union  Tank  Car  Com .  120% 

as  nuggets  or  "metalUcs”  so-called,  and  .■ 
generally  the  metals  aforesaid  whether  C*  *  r  l 
refined  or  unrefined,  In  any  form  what-  rOr®!®!!  C«XCllAngf6t 

►v»r,  not  mart*  iip  and  manufacturod  Into  .  Qu„,ation«  by  the  Union  Bank  of  Car 
any  finished  article  or  thing  for  use,  or-  ,  ̂   ] 
nament  or  other  purpose.  Sterling  .  4 
Offences  against  the  Art  are  punishable  Italy  . 

as  follows  : — For  a  first  offence,  a  penalty  Norway . 

Montreal  Unlisted  Market 
Furnished  by  Balfour.  White  ft  Co. 

_  7i  I  .Alabams  Traction  pref  8u 

4  ij  Do.,  Com  .*1:1 
'  1’  '  .Mbrrta  Pacific  Grain  7S  pref  97 

.  jA*  I  Do.,  (\>mmon  . .  120 

..  |i"  ■  Anglin  Norcrojvs  .'iR _  1*1  .Argonaut  (fold  23 

1  ̂  '  Relding  (“orticrlM  7V  pref 

i^j  I)o..  Common  40 

_  1(1  Belgo  (‘anadlan  Paper  pref  92 
_  I  Do.,  Common  78 Brandram-Ilenderson  7'^  pref.  . 

•  1 1  ■  1  >0 , 3'  f  Common,  x.d.  I'  r 

Z.  5  ̂  British  American  Gil  Co.  Ltd.  35 
_ oil  Canadian  (‘ar  &.  Foundry  Notes  101 *“1  Cfioksvillc  Shale  Brick  prof 

a.  8^  Do..  Common  20 (  anadian  Westinghouse  R'  f 

01  Common  131 
o  ̂   Cockshutt  I’low  7' <,  pref  27 

Dom.  Power  &  Trans.  7'j  pref  .  94 

I)o.,(‘ommon  ,  .  35' 

;  Dryden  Paper  .  .  3’ 
V  I  Ea.«torn  Engineering  ...  14' 

^  Famous  Player.*?  8';  pref  .  .  70 
Do.,  (’ommon  .  12 

_  1  '  I  Gunns  Ltd.  7^(  prof  27 
^  1  *  i  Hollinger  (Consolidated  Gold 

i  .Mines  13^;  .  U  f 

_  ;  International  Milling  7^i  pref  94 

_  Imperial  Oil  12'*;  110 

_  4  *  In^rial  Tobacco  C'anads  6' <5 
.  1  Common  .  ,  5^ 

_  7I  Illinois  Power  Pref  7''’(  91  ’ ■  '  Interprovincial  Clay  ProducLs 

-  I  Ltd.  Pref 

I  KeeVy  Silver  Mines  2  2" 
4-  2  i  Ladirenfide  Flower  h'  [  .  90 —  1  I  Loews  Theatres  Metro.  7^y  pref 

4-  !  Do.,  Common  ... 

—  1  j  Loews  Theatres  Montreal  7^7 !  pref  .  .  24 

—  1.4  ;  Do.,  ('ommon 
—  1  I.ioews  Theatres  Toronto  7*7  pref.  64 
—  1  i  Do.,  Common  27 

-p  i  Diews  Theatres  Ottawa  7^7  pref  22’ 

—  2  (  Ibi.,  ('ommon 
—  Loews  Theatres  London  pref.  4' 

j  Manitoba  Power  ('om 

-t-  ID  Marconi  of  Canada  ..  1  2n 

—  2  Mti.  (7ty  &  District  Bank  lO^c.  177 

.  .  '  Mount  Royal  pref  ....  37’ 

.  .  I  Do.,  ('omm«in  .  4’ 4-  Mutual  Oil     11' 

—  ̂   National  Brick  prpf . 
--  i  Do.,  Common .  11 

•National  Steel  Car  13 

Paton  Mam  facturing  Co.  ('om- 
.  ■  j  mon 

,  Robt.  Simpson  6*;  pref  .  .  94 
Southern  Canada  Power  6'*c  pref. 
St.  Maurice  Power  (*o.  Ltd  73  » 17Jdi  1  Sterling  Bank  8^  .  .  110 

j  Tram.  Power 

in  Western  Grocers  7^7  pref  28! 

13  RO  13  90 

94  96 

Toronto  Stocks- 

.Abitibi  P  . 

A.  Sis  Hk  .  38 

Do.,  pref. .  9^’ 
AM.  Sugar.  . .  12C 
Barcelona  .  21  % 

Bell  Tel  .  187’. 
Bird,  pref .  80 
Brazilian . .  53 

i  Hromp  .  28 
B.  C.  FmH  .  22 ’ii 
B.  Emp.  S  .  2 

DtL,  Ist ,  pref . .  . .  2R 

1)0.,  2nd  pref .  8.'  j Burl  F.  N .  139^5 

('.  Bread  .  R9 

I  )o.,  pref .    100*4 
C.  C.  F.  (' .  48 
('.  (’em.  prof  .  104 

Do  ,  pref .  103 
C.  Stm.  1., .  14^2 

^  Do.,  pref  .  .56*4 
j  (*.  G.  E.,  pref .  55’'2 

Do.,  pref .  8 
('.  P.  R .  153 

C.  Salt  .  110 

(.'.  Dqiry  .  57’4 

Do.,  pref . 107 Son.  SmI . .  48 

I  f'on.  Gas  . .  169 

Dav.  W.  A..  .T .  24 ’  2 I>o.,B  .  7 

;  Detroit  U  .  29 

N.  Y.  Cotton  Exchanse  Prices,  while  during  the  aame  jK-riod  last 
year  the  salmon  shipments  wore  val- 

'  ""  lied  at  slightly  more  th.m  $2,000,000. 

•‘4  I  January  .  . . 
'  Marrh  .  . Mav 
I  July 

*  October  .  , 

.  ̂   M  )ecfmher 

j  Srnd  (‘off on 

Furnished  by  Jenks,  (iwynne  uCo, 
Open.  High,  liow  Dosing 

y  ......  2440  2172  2435  2451-56 2478  2501  2462  2475  7R 
2.508  25*30  2492  1506  OR 
2480  2500  2475  24R0R3 

2370  2390  2360 2410  2452  2404  2433  35 

B.  r.  LFXfBER  REPORT. 

Lumber  sales  in  British  Columbia 

Unfilled  domestir  cargo  ordeis 

were  13:1.001.30,5  feel.  Unfilled  ex¬ 
port  totalled  80.208,170  feel.  Unfilled 
rail  was  3,603  ears. 

In  the  41  weeks  of  the  year,  prn- 

for  the  week  ended  October  11  again  diictlon  reported  ha.s  been  3.807.300.- 

show  decrease,  being  1.423,130  feel  368  feet,  new  business  3,810*600,433 'less  than  last  week  anil  5,313.026  | feet, 
feet  less  than  the  corresponding  feel. shipments 

I  Dm.  Can 

61-^  j  Do.,  prof 

D.  Goal,  pref 

l>.  Rad.,  prof  . 

H.5  D.  Stores 
52  Do..  A.,  pref 
91  f)m.  Tel.  46  .. 5  Dul.  Sup 

East  The 
Do.,  pref.  . 

Ford  .Mo 

senerally  the  metals  aforesaid  whether  C*  *  F  L 
refined  or  unrefined.  In  any  form  what-  rOrCIRn  EJCCnBEIFS. 

ever,  not  made  up  and  manufactured  into  :  Quotations  by  the  Union  Bank  of  Canada: 
any  finished  article  or  thing  for  use.  or-  ,  ̂   Demand 
nament  or  other  purpose.  I  sterlinE  .  4  *2 
Offences  against  the  Act  are  punishable  Italy  . 0434 

as  follows  : — For  a  first  offence,  a  penally  Norway . 1478 

not  exceeding  |.5tiO.  and  llahlllty  to  Im- |  Belgium  .  0482'. 

jiriaonment  for  a  period’  not  exceeding  one  |  Denmark  . 1761 
year,  and  for  a  second  or  any  subsequent  . 

offence  a  penalty  not  exceeding  ll.fKXI.  aod  '^anee^  .  -maa  * 

Imprleonment  for  one  year.  i  . 

Applications  tor  licenses  under  the  Ac*  j'  '  ’  ‘ ‘ ‘  ‘  ‘  ‘  ‘ ‘ '  '  ’ '  ' '  isor, 

must  he  made  lo  the  undersigned  on  a  ‘spajn  135.5 
form  prescribed  by  the  Regulations,  ae-  j  ls>w  A'ork  funds  in  Montreal  are  quoted  at 
conipanled  by  a  fee  of  two  dollars.  Forms  |  1-64  of  premium. 

end  copies  of  the  Regulations  may  l>e  |  - - - 
#-htalaed  at  the  Pepartiiient  of  Mines,  Psi-i 

nament  Building.  Toronto.  j  HEAVY  FLOUR  EXPORTS. 

CHARLES  Mc(-^EA.  !  a  -i  t  •  r 

Minister  of  Mine's.  CXport  floiir  buSlBCSS  Of  (  an- 
TorontP.  October  2mh.  1924.  adian.  mills  during  September  was 

10  '  Investment  Returns. 

j  CompilM  by  Onwald  &  Drinkwator 
!  Ratp  Price 

'•n  ,  Abitibi  4  65*4 

■Lm  '  Asbestos  ('orp.  pref  6  69 

,?9  Bell  Telephone  R  137’'a 
Arw;  Brazil  .  4 

Qoi"  i  (^an.  (Jar  &  Foundries  pr^f.  7  RR^s "  (^an.  Cement  6  87*4 

RIL  Dn..pref  7  lOo’
, 

Ai  il  '  (  an.  Converters  7  81 

•iUyl  !  ('an.  ('ottons  8  10.5 

jg  ̂  1  Do  .  pref  H  89 ir  Can.  Gen.  Elec.  pref.  (Par 

0  4  I  value$50.)  7  56 
“  1  (‘.r».R.  .  .  .  10**  15;^ 

!  Dom.  Bridge  .    .  4  7V  j 

:  Dom.  (ilaa.s  .  7  I IR'  2 

;  Do. .  prrf     7  197 

,  Dom.  Ttxtiie .  4  r.i’i 

nand  '  Do.,  pref  7  109»'4 HowardSmith,  pref.  .8  86 

.14  Kam.  power  .  .  8  104*2 
70  ’  Lake  of  the  Woods  .  .  .  12 

floi  1  I ̂'>*»  pref  ...  7  J21 
cT  '  I  Laorentide     6  81 
o-  (  Mackay     7  U8 

90*  Mont,  ('ottfins  .  6  92*2 
Qo  •  i  Do.,  pref     7  lOT 
qH  'M.L.N.  AP  7  183 

2^  ;  Mont.  Tram.  10  174 
cr.  ;  Nat.  Brewerir-s  (Par  value 

i  at  f  $2*5..  .  •
  1 I  Ogilvie  Flour  12  32*'> OnL  Steel  Products  4  42 

Ottaw  a  I’ower  6  95 

S  Penmans  8  1 51 
•  '  Do.,  pref  6  97 

i  Publle  Service  of  N.J.  4  61 
an-  j  Queh^'C  pf*wer  pref  .  7  196 

Shawinigan  .  .  7  135 

HEAVY  FLOUR  EXPORTS.  !  '~pref  6 
.  „  ,  .  ,  .  I  Fublie  Service  of  N.J.  1 

The  export  flour  business  of  f  an-  |  Queb.-e  iv.inr  pref  7 

adian.  mills  during  September  w as  j  ;  « 

large.  In  volume  and  value  big  In-!  ,  J 
i  So.  (  an.  Pow.,  pref  .  .  6 

creases  are  shown  over  the  corres- 1  Spanish  River  .  7 
_ _  I  .  P"'  .  .  Z 

We  will  buy 

Cockshut  Plow  pfd. 
Massey  Harris 

G.C.Wiliiams&Co. 
McKinnon  Bldg.  •  Toronto 
rhottw:  Main  2727-3247-1M6 

ponding  period  a  year  ago.  Thenum-  steel  of  Canada  !  7 

her  of  barrels  exported  in  September  j"a.»^73<)ur  . I 
W'as  967,140,  valued  at  $5,798,510.  St.  Maurice  Paper  .  6 

This  compares  with  456.479  barrels  w*ba.s.eo '!  4 
valued  at  $2,455,151  exported  in  Sep-  " Price.  ‘ 
tember.  1923.  During  the  two  months  _ _ _ 

of  the  current  crop  year  exports  i--.,  c.mudiQn 

6*2  :  Bofwiyr,  pref  . .  . 

67  '  Indus.  Al  .  .  21 ’  j 

32  :  I-  Mlg,  I.  prijf  . .  .  97*4 
24  I  King  E.H .  20 
60  I-jiko  Sup  .  . .  *  a 5'i  Lk.  of  W  . 

22''‘2  !  Laurentide  . .  80 

j  Mackay  .  117 
180  I  Do., pref  .  67*| 39  :  Maple  L«»af . a . 

5*4  Do.,  pref  .  99'* 
1  Uji  Mex.  L.  P . 60  Do.,  pref  . . . . 

12  Ont.  S.  P .  42  !i 

Pa  Burt,  c  . 94 

Do.,  pref .  104 40  Penman  . 
96  Pt.  H.,  S.,  c . 

96  Pt.  Rico,  c .  36 i4 
75  1)0.,  pref .  83 

112  Plov.  P..C .  HH 
12  Do.,  pref . . .  94 
3 1  '  Rogers  . . .  56 

1)0. ,  pref .  .  . .  . .  . «  .*a  . .  ^9 
KuBAell  .  34 

Do.,  pref .  ”5 
Shred  W .  13R 

Span.  Riv .  99*  j 
Stan,  ("h.,  pref .  8> 

Stl.  ofC  .  80*':, 
7^  Ifi  .  • 
I  Sterl  Coal  . 

r  fio  Tooke  B.,  pref . 
S  Tor.  Rail .  lU*^j 

7  ̂7  ,  Tri.  C'ity  R  .  80 

5  ;  W.  C.  Fir  .  105 

7  Al  i  Winnipeg  E  .  27 
‘5ji  Du.,  pref .  82 

I  Bank
s: 

6  sa  i  f:ommeree .  189 

H  I  Dominion  .  191 

'n  qj  I  Imperial  . 

r.  Ki  '  Molaons  . o.  !  Montreal  .  248 
..  Nova  Scotia .  263!, 

;;  soiKoy*' . 239 
7  66  standard  .  1 68 '4 

.q  I  Toronto  .  190.'/|i 
Union  .  107 

J  laMin.  (rust: 

fi  40  Can.  Lnd  .  81 
I  L  t  an.  Per  .  1H9 

3  83  Cert.  Can  .  195 r  j  f’ol.  Inv  . 
I  Ham.  Pro  .  .  147 

4,  Hur.  &  E . 125'.^ S  2q  '  Do..  20  p.c .  2.3 
0  r..  !  Lan.  Ban  .  140 

ii  3,  I  Nat.  Tius  . 215 5  30  !  Ont.  latan  .  91 

«  .Ifi  '  Tor.  G.  Tr  .  212 

6  6„lTor.  Mort .  90 5  19  1  Bonda: 

5  22  Bell  Tel .  99 

9  '2  ;  C.  Bread  .  101 
^25  c.  CarK .  100 

?  51  Mex.  Elec .  5-3 

*  Penmans .  98»4 

”  S.  Pau'.o  .  90 

SI.  C.  otC .  102 

The  FinaneiBl  Times  reaches 

Concentrate  your  Efforts 
Where  the  Wealth  Lies  and  Where  it 

Can  be  Reached  Most  Economically 

It  is  now  definitely  established  that  the  income  of  the  Western 
Ontario  Partner  will  be  much  higher  this  year  than  in  1923  ; 

that  if  prices  of  farm  products  remain  at  their  present  level  he 

will  be  better  off  financially  than  for  many  years,  and  that 

Ontario’s  farm  income  in  dollars  and  cents  will  be  a  bigger 
factor  in  the  economic  life  of  the  Dominion  than  perhaps  ever 

before. 

The  present  outlook  points  to  the  fact  that  the  income  of  the 
Ontario  farmer  will  average  30  to  40  per  cent,  higher  than  in 
1923.  That  is,  the  farm  revenue  in  Ontario  may  be  $550,000,000 

compared  with  $400,511,000  in  1923. 

A  rich  market,  truly,  and  one  that  can  be  economically  reached 

through  the  advertising  columns  of  one  medium — the  LONDON 
FREE  PRESS.  It  covers  more  than  90  per  cent,  of  the  homes 
of  London,  and  its  rural  circulation  is  greater  than  the  combined 

city  and  rural  circulation  of  its  competitor. 

In  1923  it  carried  more  national  advertising  than  any  other  daily 

in  the  Dominion. 

You  should  concentrate  your  efforts  where  the  wealth  lies — in 
Western  Ontario.  You  should  concentrate  your  efforts  in  the 

medium  that  reaches  that  wealth — THE  LONDON  FREE 

PRESS. 
Double  up  your  Sales  Effort  in  the 
Great  London  Market  Completely 

*  Dominated  by  the 

LONDON  FREE  PRESS 
WESTERN  ONTARIO’S  HNEST  NEWSPAPER. 

BRANCH  OFFICES: 

Th^SoX'Ss  wYth”^  with  class  of  people  who  are  interested: 
274  barrels  exportpfl  during  the  .same  Jin  increa.se  in  the  value  of  exportH  for  and  able  to  bny  inTestment  securl* 

MONTREAL  I 
U.  A.  Abraham,  S32 

.St.  James  Street 

TORONTO: 

Ei.  J.  Guy,  Room  .302 Royal  Bank  Building 

(  HIUAGO: 
U.  W.  Wallis,  124,3 
Fli9<t  National  Bank 

Building 
NEW  YORK: 

D.  .1.  Randall.  SU Fifth  Arenue 

1  two  months  of  1923.  valued  at  $6,005,-  1  the  two  months  of  over  $3,500,000. 



MORGAN  TRUST  COMPANY 
Administrators  and  Trustees  of  Estates 

General  Insurance  Brokers 

SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 

FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 

FURNITURE.  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 

CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 

THE  FINANCIAL  TIMES,  MONTREAL.  NOVEMBER  14,  1924. 
-  - - - r*"  ■  "  '  ™  ■■■.»— 

Canadian  Stock  Market  Averages. 
MOVEMENTS  OF  THE  WEEK. 

High  Low 
Stocks  1924  1924 

30  Active  .  .108.66  Nov.  12  101.74  May 
10  Pref.  .  .  .  102.10  Sept.  27  95.10Jul.  12 
15  Comm.  .  .  97.17  Nov.  12  89.61  May 
5  Utility.  .  .  157.91  Oct.  1 1  140.83  April 

YEARLY  AVERAGES. 

Week Nov.  1 2  Change  | 

108.17 

100.75 
96.68 

157.50 

Although  it  took  Wall  street  a 
little  time  to  make  up  its  mind  as 

4f)9  UNION  AVENUE  - 

DIVIDEND  NOTICES,  ETC. 

SANK  OF  MONTREAL 

TELEPHONE  PLATEAU  6216 

I  IMPERIAL  OIL,  LIMITED. 
I  DIVIDEND. 

NOTIOD  is  hereby  given  that  a 

fW  OTICE  is  hereby  given  that  a  dividend  of  seventy-five  cents  (75c) 
'  N  DIVIDEND  of  THREE  per  cent.,  per  share  has  been  declared  by  the 

ciared  for  the  year  ending  31at  jjj  three  days  after  the  Coupon  Serial 
October,  1924.  both  payable  on  and  p^’umber  Twentv-two  of  such  Share 

I****  Warrant  has  been  presented  and  de- DECEMBER  next,  to  shareholders  of  uv^red  to: 
record  of  Slst  October,  1924.  The  Royal  Bank  of  Canada,  1  September . .  98.83 

The  Annual  General  Meeting  of  the  Toronto,  Ontario.  .October .  94.08 

Shareholders  rvill  be  held  at  the  tho  nffjno *  j  November .  96.16 Bonking  House  of  the  Institution  on  December .  96.30 

MONDAY,  the  FIRST  DAY  OF  Imperial  Oil,  Limited, 

f>'^rEMBER  next  Church  Street,  IWS  10  Prefer 

The  cLir  to  be  taken  at  noon.  Toronto,  Ontario,  Month  Stocks 

By  order  of  the  Board.  present^lon  and  delivery  to  be  |  pebruaVy .' I '  96  03 nr,,  T  TA  K.a  o-ATTT  niiwie  on  and  after  the  Ist  day  of  ;  '  .  Xc  rri FREDERICK  WILLIAMS-TAYLOR.  December.  1924.  '  . Manager.  payment  to  Shareholders  of  record  |  . 
.Montre.Tl.  21st  October.  1924. _  anj  fully  paid  up  at  the  close  of  i  ^  |  ‘ '  96  38 

~  business  on  the  15tb  day  of  Novem-  ;  July .  96  61 Tile  Canadian  Bank  of  Commerte  ̂ :Z, 
.  .  -  win  be  made  on  or  after  the  1st  day  i  Oct^pher .  94  22 

FHVIDEND  No.  161.  of  December,  1924.  November!!!!!!!.’!  96!00 
,  ,  ,  .A,  .•  .  The  books  of  the  Company  Dor  the 'December .  96.88 closed:  . 

j 
10  Preferred 

16  Common 5  Utility 

Average  for 

1  Year  » Stocks 

Stocks 

Stocks 30  Stocks 

' 1914 . 

80.87 

60.21 

137.32 
74.95 

1916 . 

83.02 

67.61 

147.22 

80.97 

1916 . 

83  61 66.40  ' 144  90 
85.36 

1917 . 

80.86 

62.31 

130.87 

79.92 

1918 . 
79 . 88 66.26 

124  63 

80.19 
1 1919 . 

93.48 
86.63 

123  43 

95 . 05 
1920 . 

96  46 
93.41 

111.85  , 

95.60 
1921 . 

83  71 

71.62 

106.98 83  21 

1922 . 

90.45 

81.92 

122  64 

91.63 
!  1923 . 

96.68 

92.37 

129.88 
99.69 

j  1924  (1st  half) ,  .  . 

9g.49 

92.76 

143.74 103.16 MONTHLY  AVERAGES. 

i»n 

10  Preferred 

16  Common 
6  Utility 

Average  for Month 

Stocks 

Stocks 
Stocks 80  Stocks 

January . 

.84.01 

66.98 
114  28 80.47 

February  . 

84.04 

69.12 116  06 
81.76 March . 

85.61 

78,67 
115.96 84.66 April . 

87.61 

79.18 

117.18 
88  82 

Af  ay . 

89.98 

81.69 
121  20 91.04 

June . 

90  24 

83.46 
122  46 92.21 July . 

91,40 

88.89 

123,60 93.00 August . 

92.71 

97.66 

127.30 

92.83 
September . 

98.83 

88.06 

127.42 96.87 October . 

94.08 

89.26 
126.62 

97.08 
November . 

96.15 

88.93 

124.64 
96.96 December . 

96.30 

90.76 
125  16 

98.40 

1933 10  Preferred 
16  Common 

6  Utility 

Average  for 
Month 

Stocks 
Stocks Stocks 

30  Stocks 
January  . 

..  .  94,11 92.94 

124.79 

98.63 
February . 

96.03 

96.17 
126.21 

100.80 
March . 

96.71 99,68 
130  05 

103.70 

General  Manager. 

•Monlre.Tl,  21st  October,  1924. 

IHVIDEND  No.  161.  o'  uecemner, 
....  ,  ,  ,  j.  .  The  books  of  the  Company  Dor  the 
Noticf  is  hereby  given  that  a  divi-  /  , dend  of  Three  per  cent,  upon  the 

paid-up  eapital  sto.k  of  this  Bank,  ̂ 5^5,  ̂   November  to  the  close  oi 
on  thei  lu  rreieri i.ir,oo  n*  Month .  Stocks 

has  been  deelared  for  the  qu-arter  business  on  the  29th  day  of  Novem-  i  .  £^36 

10  Preferred  16  Common 
Stocks  Stocks 

ending  30th  November.  1924.  together  ^324 

with  a  bonus  of  one  per  cent.,  pay-  n’  n  ̂  able  at  the  Bank  and  its  Branches, on 
and  after  Monday,  1st  December  next. 
The  Transfer  Books  of  the.  Bank 

By  Order  of  the  Board 
E.  V.  A.  KENNEDY, 

Secretary. 

will  be  closed  from  the  17th  Novem-  Church  Street, 
her  to  30tb  November  next,  both  days 
Inclusive. 

By  Order  of  the  Board. 
JOHN  AIRD, 
General  Manager. 

Toronto,  17th  October,  1924. 

theogiMflouFmIlls 

COMPANY,  LIMITED 

Toronto,  Ont. 

February .  98.34 
'  March .  99.89 
;  April .  sF  65 
May .  98.40 

I  June .  98.90 
!  July .  98.60 

;  August .  101.04 
!  September .  101.87 

[October .  100.97 

5  Utility 

Stocks 
141  92 

143  17 142.63 
140.83 144.86 

149.17 

149  94 152.10 

162  60 

156.91 

Average 

-fO.49 

.[to  tbe  effects  of  the  American  and 

4-0,61  |Drltish  elections,  it  was  not  long  be- 

•  0  market  displayed  indisput- j 
+0.49  |able  signs  of  approval.  Trading  of  I 

+0  21  j^xcfiPtloually  heavy  volume,  ensued  ; and  stock  after  stock  was  driven  in- |to  new  high  price  territory.  | 

I  The  result  of  the  British  election 

Street  was  concerned.  But  tbe  land-  I 
slide  to  the  Republican  colors  in  j 
their  own  voting  brought  forcibly  | 
home  to  it  that  the  established  order  j 
01  things  was  not  due  for  change.  I 

The  elections,  with  their  unmistak-  j 
able  definiteness,  told  the  Street  that  | 
for  the  first  time  since  the  Armistice  j 

the  world  was  getting  down  to  a  ba¬ sis  where  unanimity  of  throught  was 

possible. 
*  *  * 

THIS  CAN  MEAN  only  one  thing — 

iprogress.  Stable  governments  In  the  ' 
United  States  and  Britain  will  surely ' be  followed  by  stable  governments  j 
elsewhere.  That  will  mean  progress.  | 
World  settlement  will  be  brought 

still  another  step  towards  consumma¬ 
tion.  Another  progressive  develop¬ 
ment. 

I  Both  of  these  will  enable  the  coun- 

j  tries  of  the  world  to  get  back  to  a 
I  normal  trade  basis  and  this  will 
'  quickly  find  reflection  in  internal 
!coiidition.w.  Therefore,  the  develop- 
iments  of  the  past  few  months  have 
been  bullish.  The  markets,  because 

of  the  urKiertainty  created  by  the  im¬ 
pending  elections  were  not  able  lo 
fully  discount  these  things.  Now  the 
way  is  clear— the  demonstration  of  j 
confidence  is  In  full  swing.  I 

'  *  m  I 

MANY  PEOPLE  HAVE  wondered  | 

why  the  Canadian  stock  markeV?  have  i 
not  followe<l  more  generally  the  sur- 

iprislngly  buoyant  tendency  of  New 
;  York.  Tills  is  mainly  because  the 

j  Canadian  markets  for  some  months I  past  have  been  moving  forward  with 

j  considerable  certainty.  This  is  fully I  demonstrated  In  the  trend  of  the 

i  slock  market  averages  found  else- 

Public  Utilities 
Earnings  Reports 

PORTO  RICO  RAILWAYS. 
1923.  1934.  Inc. 

fieptember — 

WEEKLY  AVERAGES. 

DIVIDEND  NOTICE. 

-N'OTTCE  is  hereby  given  that  a 
quarterly  dividend  of  one  and  three- 
quarters  per  cent,  has  been  declared 
on  the  Preferred  Stock  of  THE  OGIL- 
VIE  FLOUR  MIL1.S  COMPANY, 
LIMITVID,  payable  Monday,  the  first 
day  of  December,  1921,  lo  Share¬ 
holders  of  record  at  the  close  of 
ouslness,  Thursday,  the  twentieth 
day  of  November,  1924.  Books  do  not 
close. 

By  Order  of  the  Board. 

G.  A.  MORRIS. 

•  Secretary. 

CaiiaBian  Pacific  RaHwaiEo. 
DIVIDEND  NOTICE. 

Gro8.s  end. 

Sept.  30 — 
Gross .  .  . 

that  a  Net  .  .  . 387,0S3  94.8t7 

JAMAICA  PUBLIC  SBRVXCB. 1924 
1923 

Jnc. 
Septf^mb^r — Grosb  earn. . .  .$45,859 

$43,290 
$2,669 

Oprr.  «xp.  and 
taxes  . .  . . .  .  31,483 

30.388 1.114 

Net  earn.  . 
.$14,87$ $12,922 

$1.4S4 
Int.  charges 

.  .  8,574 
6,368 

308 BaL  for  reserves. 
retlremente and 
dividends. 

.  .$7,801 
$6r464 $1,147 Twelve  months  ended  September: 

Op.  Kxp.  and  taxes 
N>t  earninge  . .  . . 

Bal.  fur  reserves,  retarements 
and  dividends .  1109,944 •Vt  a  jiieeting  of  the  Board  of  Di-  and  dividends .  |10«,9' 

rectors  ht  ld  to-day  a  dividend  of  iwo 
,  i,'  .  The  above  figures  converted  front 
and  one-hall  percent,  on  the  Common  sterling  at  the  rate  of  4.86  to  the  fl. 
sTock  for  the  (iiiaiter  ended  30th  Sep-  |  - 
(|mber  last,  was  declared  from  rail- 1  Jamaica  public  SBRViob. way  revenues  and  Special  Income.  !  ,,,,, 
payable  31st  December  next  to  g,,ptp,„b^r _ 
Shareholder.s  of  record  at  three  p.m.  |  (jioss . $45,860  $43,291  $2,5i 
on  1st  Decemlier  next.  1  Oper.  exp.  and 

By  Order  of  the  Board.  •  •  *  --iiH® 
ERNEST  ALEXANDER.  Net .  14.377  13.923  1.41 

Secretary  charges  .  6,675  6,2
68  3( 

.Mo'itieal.  1  Uh  November,  1924.  Bal.  for  res.  re- 

N  cl . 

Int.  charges 

DIVIDEND  NUMBER  130. 

Bollinger  Consolidated  Gold 
Mines,  Limited 

Bal.  for  res.  re- I  tirenients  and 
I  dividends.  .  .$7,802  $6,664  $1,148 
i  For  12  months  ending  September  30. 

;  1924— 

(.:ro.«s .  . $671,596 
I  Oper.  exp,  and  taxes . ;t87,447 

1 0  Preferred 
Stocks 

16  Common 

Stocks 

5  Utility 

.Stocks 
30  Stocks Jan.  Z . 

_  96.08 
90.56 

138.07 

99.99 
.Ian.  9 . 

_  96.49 
91.46 140  79 101.02 

Jan.  16 . 
_  96  97 

92  36 
140  12 

101.63 Jan.  28 . 96  06 
98.37 

141.46 102  28 
Jan.  30 . 

....  96.70 
96  18 

145  13 

104  01 Feb.  6 . 97  45 
95.42 

144.41 

104.26 
Feb.  W . 

_  97.78 96.41 

144.38 

104  36 Feb.  20 . 97.34 
94  64 

141  82 103.40 Feb.  27 ..... . 
_  97.72 

94.82 141.83 

103  62 Mar.  6 . 
-  98  18 96,23 143  00 

104  17 
Mar.  12 . 

-  98.49 
96  28 

142.06 
104.15 Mar.  19 . 

_  99,20 94.98 
142.72 

104.34 Mar.  26 . 98.72 96.34 
142.31 

104,80 
Apr.  2 . _  97.94 94.68 141,83 103.67 Apr.  9 . _  99.93 

98  23 

141.77 
103  56 

Apr.  .16 . 

99.41 

92.01 
140  67 

102 . 59 
Apr.  23 . ....  98.94 

91.66 140.64 102.23 Aiw.  30 . 

May  7 . 
....  9888 89.72 140.67 101  26 

_  98.70 89.81 
141.47 101.38 

May  14 . 
98.16 

89  89 148.00 102  33 
May  21 . 98.01 

89.64 
147.90 

102.09 
May  28  i . 98  32 

90  41 
147.70 102  69 

June  4 . 98.65 

90  07 147.01 
102.89 June  11 . . 

-  98.01 
89  66 

160.16 
102.62 June  18 . 

....  98  48 
89.71 

149.49 

102.69 June  26 . 
_  98  80 89  82 149,62 102.76 July  2 . 

98  34 89.74 
149.34 102  63 

July  9 . 
_  98.65 91.20 

150.11 

103  46 July  16 . 
_  98.74 

91  66 149.73 
103.66 July  23 . 

_  98.88 92.04 
149.84 103  95 

July  30 . 
_  98.97 

91.83 149.84 
103  88 

Aug.  6 . 
_  99.41 

94  03 
150.42 106  22 

Aug.  13 . 
_  99.66 93.74 

161.70 

106 , 37 Aug.  20 . 
_  100,88 

96.10 163.16 

106.70 Aui  27 . 
_  101.37 

96.43 163.13 
107  02 

Sept.  3 . _  101  64 
96  68 162.14 

107.07 Sept.  10 . _  101.80 96,34 162.36 
106  99 

Sept.  17 . 
_  101,97 96.45 

162.03 
107.06 

Sept.  24 . 
_  102.17 95  46 

163. ‘29 

107 . 29 Oct.  1 . 
....  101.63 

96.97 

164.61  i- 

168,06  • 

107 . 69 
Oct.  8 . 101.48 

96.80 108.06 
Oct. 

_  100  90 95  41 lh6.66 107 . 46 Oct.  22 . 
100  71 95  68 

166.82 
107.57 Oct.  29 . 

_  100  49 

96  86 

166  35 107  49 Nov.  5 . 

_  100.75 

96  68 

167  60 
108  17 

Nov.  12 . 
101.36 97.17 157.71 

108  66 

for  30  Stocks  ***  these  column.s.  The  Can- 102  63  adian  market  has  not  been  subjected 

104  27  r”  *^^^®  severe  pre-election  gruelling 

104  85  ithat  New  York  has  been  through.  It 

102  68  has,  therefore,  less  to  respond  to  in 

101  74  ■  .spcctactilar  sense.  But  values 
102  87  remain  the  same.  New  York  needed 

103!  66  ^  sharp  upward  readjustment  fol- 

106!  04  lowing  months  of  uncertainty.  The 

107!  14  Canadian  list  has  for  months  pro- 

107  67  greased  unhampered. 

STRENGTH  HAS  DEVELOPED  In 
Brazilian  exchange.  The  rate  has 
hardened  considerably  during  the 

past  few  weeks.  This  has  helped  to 

place  a  somewhat  more  cheerful  com¬ 
plexion  upon  the  Brazilian  internal 
situation,  and  also  to  turn  attention 
to  Brazilian  Traction.  It  has  fig¬ 

ured  among  the  leaders  under  the  im¬ 

petus  of  heavy  accumulation.  Bra¬ zilian’s  dividend  is  believed  safe  with  | 

the  exchange  rate  as  low  as  9  cents. 

Any  advance  in  the  rate  is  viewed 
simply  ns  affording  shareholders 
added  assurance  that  their  position 
IS  secure 

»  s  * 

THE  IN’PEREST  IN  National ' Breweries  common  has  increased  1 

steadily  as  tbe  available  floating  sup- 1 

ply  of  the  stock  has  diminished.  For  ! 
a  long  time  National  Breweries  was 
literally  a  drug  on  the  market.  There 
was  so  much  of  it  outstanding  in  the 

Street  that  the  market  was  unwieldy. 

During  the  past  year  or  more  accu¬ 
mulation  has  been  strongly  in  evi¬ 
dence  and  substantial  blocks  of  the 
stock  have  been  taken  off  the  market  | 

at  different  times.  It  is  believed 
that  this  stock  which  is  being  taken  1 

up  by  strong  interests  is  not  likely  to  , 
I  again  make  its  reappearance  in  the  | 

I  market  at  anything  like  current  lev-  j :  els.  Breweries  has  completed  Its  | 

I  betterments  program  and  Its  busi-  j 
I  ncfs  Is  now  feeling  the  effects  of  a  ! 

;  thoroughly  equipped  and  established  ! 

I  plant.  Earnings  this  year  are  said  • 
jto  be  considerably  above  those  of. 
11922  or  1923.  „ 

I  THE  POSSIBILITY  of  substantial  i 

j  contracts  for  railway  equiment  being  ' placed  early  next  month  by  the  Can- 1 
I  adian  roads  has  tended  to  impart  I 
!  some  cheer  to  the  steel  industry.  It  j 
!  is  reported  that  Canadian  Car  will  | 
I  receive  an  order  for  equipment  to  a ; 

lvalue  of  .$5,000,000.  Rail  contracts  I 
are  rumored  by  British  Empire  Steel 

.\()  T'(>rsonal  Liability)  .• 
A  dividend  of  1%  on  the  outstand-  ti'!'' 

inp  capital  slock  of  the  Company  has  j  £  ster 
been  declared  payable  on  the  1st  day  | 
ol  December,  1924,  on  which  date ' 
cheques  will  l)e  mailed  to  sharebold-  1 J\B 

ers  of  record  at  the  close  of  busi-  III  JR 
iiLS.s  of  the  13tb  day  of  November.  I 

1924.  i  I 
1  ATED  the  dtb  day  of  November,  j  I 

‘  1924.  I  ■ 
A.  McIVOR,’  I .Xssi.stant  Treasurer.  (5roc 

Net . $184,148  It  .hould  be  bone  to  mind  that  .toek  market  .veroxe.  term  a  eaaad 

lilt,  charges .  77,204  trend  Indirntor.  Aetnal  average*  at  to-day,  however,  ahoald  not  be  compared  Tire  rumored  by  British  Empire  Steel 
- directly  with  flxorea  aeveral  years  back,  aa  dividend  ckangen  and  hlxher  '  and  Algoma  Steel,  Steel  of  Canada  Is lial.  for  res.  retirements  and  earnings,  the  result  of  broadening  scope  and  bnaloeas  swlnga,  have  had  mach  elated  as  benefitttng  considerably 

dividends . $106,944  to  do  with  price  mavements.  Bearing  this  In  mind.  It  In  well,  therefore,  to  oenei  ^  ̂   which 
dividends  .  _ _  _  _ _  _ _ _ ,  . . . „ 
The  above  figures  converted  from  consider  the  consecutive  progress  or  retrogression  of  the  figures  from  year  Tn’ 
Sterling  ut  the  rate  of  £4.86  2-3  to  to  year.  •  :  wi 

.$106,944  to  do  with  price 

through  the  demand  for  steel  which  1 

DOMINION  STORES’ REVENUES  GROW 

GENERAL  MOTORS  OFFERS 
STOCK  TO  EMPLOYEES wiwwit  IW  can.idi  AN  PACIFIC  railway  gross 

_ _  j  EARN4NGS 

Employees  of  General  Motors  and  j  ’*** 
its  subsidiaries  are  being  offered  the  algust—  $  $  t  *'*’$ 

-  -  Gross  revenues  of  Dominion  Stores  right  to  subscribe  to  the  7  per  cent.  ^  ^  r  - - — , 

- - - diirine  the  'first  nine  months  of  the '  preferred  stock  of  the  corporation  at  o),-..!  /mt’/uih  s’lAt'nnn  '’lilf’ilS!;  vear.  has  alreadv  earned  its  dividend 

current  year  aggregated  $7,272,000,  $99  a  share,  in  amounts  from  one  hkptemrkr— '  land  that  the  payment  of  this  is  in  no 
We  have  prepared  special  hulhtinn  as  compared  with  $7,663,000  during  share  up  to  ten  shares,  based  upon  ‘i  w*ooo  Vm^''SSi  interrupted.  Even 

dealing  with  the  sloekK  of  fhe  following  the  12  months  of  the  previous  year,  the  wages  of  the  employee.  Sub-  uni  wwk  a.’sis.’ooo  t.’oai.'ooo  tis.’oM.'ooo  dSBS.’ooo +1  the  present  price  the  stock  gives 
eompanies:—  In  view  of  the  fact  that  the  last  three  scrlptlon  books  open  December  1,  4;^  "^iMSi.oao  o,365.ooo  12,1,531.000  1,282,000  :  a  yield  of  8.6  per  cent.,  which  is 

months  of  the  year  are  the  best  for  I  1924,  and  close  February  28,  1925.  lat  wefk  4 398 000  4970000  127020000  di  rmooo  i"‘°®t  attractive  considering  the 

•  iwill  be  stirred  up  on  this  account. - - - '  >{.  it  !(■ 
'  WITH  REGARD  to  the  latter,  one 

D-ii _ r  t  -  I  opinion  is  that  anything  in  the  way 
Weekly  RsIIway  Esrnin^s  of  increased  business  for  Canadian 

will  mean  increased  business  for CANADIAN  PAOTIC  RAILWAY  GR08$  j  Steel  of  Canada.  It  then  goes  onto 

,  ,  state  that  there  is  a  confident  belief 

1934  1923  siQce^n,  gf  Canada,  in  spiTe  of  the 

L’GUST—  $  $  t  $  I  general  depression  that  has  existed 2nd  week  2.9«i,w  3.684.000  100.830,000  2,045.000  ;  [u  the  Steel  business  in  Canada  this 

418  Zmm  V"m:m  I'SK  >®«r-  has  already  earned  its  dividend  , optemrkr—  land  that  the  pavment  of  this  is  in  no  j l8t  wwk  2,929  000  3,192.000  111,672.000  892.000  i a., „opr  of  being  interriinted  Even 

-’ndvwk  2.967,000  .1,547,000  114,539,000  112,000  +''“':®’^  “®‘"*’'  •  V,:  ̂ 3rd  wwk  3,518.000  4,021,000  118,060.000  d3B8.ooo  I  £>1  the  present  price  the  stock  gnes. 

BRAZILIAN 
CON.  SMELTERS 

NAT.  BREWERIES 

IND.  ALCOHOL 
CAN.  STEAMSHIPS 

STEL  OF  CANADA. 
Copy  mailed  without  obligation, 

on  request. 

I  the  company,  the  current  12  months  ;  Payment  may  be  made  in  cash,  or  in  [  2nd  week  ■ 
j  will  undoubtedly  result  in  a  very  eleven  equal  monthly  instalments  of,  [ 
j  handsome  increase  in  gross  reven-  $9  a  share  during  1925.  NOVEMBEi 

j  lies.  Since  May  last  revenues  have  j  Employees  buying  the  stock  for  |  vrrk  4 
'been  averaging  close  to  $900,000  per  cash  Kvill  receive  direct  the  full  | 

j  month,  tvith  the  August  total  $1.000,- '  amount  of  dividends  paid,  $7  a  share 
I  000.  The  September  total  was  $814,-  a  year.  Those  subscribing  on  the 
I  000.  1  partial  payment  plan  will  also  re-  |  ai'gust-- 

('hain  St4)re  Progress.  i  celve  their  dividends  direct  but  will  |  2nd  week 
„  .  ,  be  charged  6  per  cent,  interest  oa  ^ The  course  of  the  chain  store  unpaid  balances.  Beptfmrf store  method  of  distribution  is  in  inducement  to  subscribers!  ut  week  i 

the  ascend^t  both  in  Canada  and  j  remain  with  the  Corporation,  an  ' 

lat  week  4,398.000  4,978,000  127.920,000  di. 860,000  
attractive  Considering  the 2nd  week  4,2»4,ooo  5,193,000  132,141,000  d2,839,ooo  1  Strong  financial  position  of  the  com- 3rd week  4.395,000  5,261.000  136,,'i.lS.OOO  d.1.705,0n0  :  naiiV 

4th  week  8.209,000  8,11.1.000  142,747,000  d5,809, 000  I  ■'  .-t  «  a ^OVEMBER— 
let  week  4,507,000  ,5.397,000  147,254,000  d6,499.000  |  IT  IS  UNDERSTOOD  that  the 

I'ANADIAN  NATIONAL  RYS.  GR0.15  i  of  fhP  Industrial  Alcohol  of  I 
EARNINGS  i  Manitoba,  the  newly-formed  subsl-  j 

1924  1923  Since Jnn.i  Increase  Idiarv  of  the  Canadian  Industrial  Al- 1924  over  1923  cohol.  Limited,  at  St.  Boniface,  will  i 
»  ♦  »  J  ’ _ _ _ • _ ,1 _ 

McDougall  &  Cowans 
Members  of  the  Montreal  Stock  Exchanse 

130  Ste  James  Street  , 

STOCK  BROKERS 
HALIFAX  ST.JOHN.N.B.  QUEBEC 

.OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 

We  own  and  offer 

Cosmos  Imperial  Mills 
Limited 

QVz%  1st  Mortgage  Sinking  Fund  Gold  Bonds 
Dated  loth  Nov„  1924  —  Dne  loth  Nov.,  1914 

Denominations — $500  and  $1,000 

Interest  payable  16fh  May  and  15th  Yovemher  raeli  year. 

Bonds  may  be  fully  registered  or  registered  as  to  principal 
only. 

This  Company  was  established  in  1888  as  the  Yarmouth 
Duck  &  Cotton  Company  and  has  purchased  as  a  going  con¬ 

cern  the  Imperial  Cotton  Company,  Limited,  of  Hamilton. 
Ont.,  which  was  established  in  1900,.  That  both  Companies 
have  been  successful  is  evidenced  by  the  fart  th.il  the  earn¬ 
ings  over  a  period  of  years  have  been  equ.al  to  more  than 
four  times  the  Bond  Interest  requirements. 

At  99  and  Accrued  Interest,  the  Yield  is  6.57''; 
We  recommend  these  Bonds  as  a  sound  investment. 

Pally  descriptive  circalar  will  be  fvirniwbed  on  rrqurwl. 

JOHNSTON  —WARB 171  St.  James  Street,  Montreal. 

Merobersi  Montreal  Stock  Exchange — Toronto  Stock  Excluitige 

OSLER  &  HAMMOND 
Stock  Brokers  and  Financial , Agents 

Members 

Toronto  Stock  Exchange 

Montreal  Stock  Exchange 

21JORDAN  STREET 

WATT 

TORONTO 

WATT 
MBMBBRS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 

financial  centres. 

6  JORDAN  STREET 

Malcolm  C.  Oswald 

TORONTO 

C.  Graham  Drinkvvater 

Oswald  &  Drinkwater 
Members  Montreal  Stock  Exchange 

Telephones  Main  6675-6676 

152  Notre  Dame  Street  W. 

MONTREAL 

Canadian  l^acific  affords  a  large  variety  o 
routes,  either  both  ways  via  Chicago,  or 

the  United  States,  a.s  instanced  by :  payment  of  $2  a  share  a  year 
the  steady  growth  of  business  of  Do-  vq,.  j-jy^  years  commencing  Februarv minion  Stores,  and  the  development  's^  J926.  will  he  made  to  subscribers 
of  business  of  various  chain  stores  j  under  this  plan.rin  addition  to  the 
in  the  Ignited  States.  For  the  nine  ,.ooi,i«r  divia^nH  nf  «7  q  o 

Rvna  Rr  G e\’  regular  dividend  of  $7  a  share  a  year, 
Mccuaig  Bros.  &  eo.  months  S^  H.  Crassand  Co.tocreased  |  Under  the  stock  subscription  plan 

MEMBERS  MONTR^L  STOCK  sales  by  $5,561,260  and  G.  R.  Kinney  | j.pgr  there  were  3.355  em- !  oDvero.  ' 
EXCHANGE 

83  Notre  Dame  St.  VI.,  Montreal 
(  o  by  $1,641,039.  Total  chain  stores  pioyees  who  subscribed  for  10.993 sales  in  August  for  which  figures  glares  of  stock.  This  vear  it  is  an- are  available,  show  an  increase  of  11  tlcipated  that  a  still  larger  number 
per  cent,  ov^r  the  correspond  ng  employees  will  at-ail  themselves 

Dickinson  and  Waibank 
(Members  Montreal  Stock  Exchange) 

/Vo  Account  too  small  to  receive 

our  cnreJtU  attention 

152  ST.  JAMES  ST.  MON'TRlvAl. 
MAIN  40*0 

Ts  Kelly  Dkkinson  J.  Y.  K.  Waibank 
W,  McX-c.i  Waibank 

month  in  1923.  due  largely  to  the  ̂ he  right  to  participate. 
opening  of  new  stores.  I  _ _ _ 

The  number  of  chain  stores  in  the 

United  States  lias  been  placed  at  MGHT  HAWK’S  Ol’EK.ATIONS, 
•60,000  units  representing  2.000  sep-  Operations  at  Night  Hawk  Peniri- arate  chains.  The  chain  stores  do  ̂ uim-  Mine  in  September  resulted  In 

partial  payment  plan  will  also  re- |  j  ^  over  ms  cohol.  Limited,  at  St.  Boniface,  will 
celve  their  dividends  direct  but  will  |  2ndieck  4,009,9744.919,490  142,927,703 (i.i,4f,:,269  (commence  operations  within  the  next 
be  charged  6  per  cent,  interest  on  Srsi  *oek  4, fS5,849  4.924,500  I47,083,.552d»,25ii929  jtwo  or  three  weeks, 

unpaid  balances.  September—’**^  Mss.ara  157,173.16a 35,310,087 ;  Like  the  parent  company,  the  sub- 
As  an  inducement  to  subscribers  I  m  week  4,042.709  4,741,513  157,2 15,875  de.oio.no:  sldlary  is  not  licensed  to  mamifac- 

to  remain  with  the  Corporation,  an  '  , ’’'*'®  ®®''  beverages,  but  it  is  in- 

extra  payment  of  $2  a  share  a  year  4th  vcck  aitstlek  7,’208[2i5  i72',i84’.k5  37i652'942  form  another  company  un- 
for  five  years  commencing  Februarv  October—  ’  |der  the  natpe  of  the  Consolidated  Dls- 

15.  1926.  will  he  made  to  subscribers  !n<i k  5  W8 84*7  ssS  o*’  ̂ b''nitoba  which  will  ob- 
under  this  plan.'in  addition  to  the  3rd  week  5.i4i.3Si8  6,'902i4i8  187,647,233  d«'8^!87i  •*  Rianufacturlng  andselling  h- 

regiilar  dividend  of  $7  a  share  a  vear  8.926,236  I95.:i25,323  dii,070,0is 'cense.  A  British  Colunibia  subsl- 
Under  the  stock  subscription 'plan  "  5.38, 78.  2«o  .527,:.7  d4.249,905 

of  last  year  there  were  3.355  em-  oDrero.  which  has  been -selling  and  expoi  ting 

ployees  who  subscribed  for  10.993  - - - ,lor  some  time  now  has,  it  is  bcllev'ed shares  of  stock.  This  year  it  is  an- i  LOW  IND  TRUST  DFFOSITS  nl-Vilfivn 

tlcinated  that  a  still  larcer  number  i  IIMUMIN  -right  along  and  a  similar  organiza- 
Of  emttinv««  win  Toronto.— Deposit  of  Loan  &  Trust  ,tion  in  Manitoba  should  prove  a  pro- 

o  e  Companies  in  Ontario  totalled  $35.-  fitable  venture. g  t  participate.  970,000  at  the  end  of  the  quarter  end-  The  manufacture  of  commercial  al- 
ed  September  30th,  acording  to  the  cohol  will  not.  it  is  understood,  be 

MGHT  HAWK’S  Ol’EKATIONS,  Department  of  Insurance,  as  against  started  by  the  Manitoba  Company  for 
„  ,  .  ..  .  ..  '  ’  $36,747,000  the  previous  quarter  and  some  months,  but  bottling  for  which! Operations  at  Night  Hawk  Peniri-  $36,737,000  one  year  ago.  ithe  company,  with  its  up-to-date  hot-  tsssssasi — J— ̂  _  - 

sular  Mine  in  September  resulted  In  The  percentage  of  the  total  cash,  |t ling  plant  is  particularly  prepared,  of  alcohol,  economy  of  operations  more  especially  as  It  was  accessible 
a  profit  of  between  $6,000  and  $7,000.  securities  and  loans  to  deposits  now  will  be  commenced  almost  immedi- |  should  be  a  feature.  to  the  railroad,  a  spur  track  having  , 
The  mill  handled  an  average  of  120  stands  at  51.11  per  cent.,  against  ately.  i  The  plant  of  the  company  was  originally  run  into  the  property.  Per- 
tons  a  day.  and  milling  coats  amount-  52.11  per  cent,  in  the  quarte)'  ending  '  Great  hopes  are  entertained  for  the  ipurchased  at  a  very  reasonable  price,  mission  was  granted  to  rebuild  the 
«d  tc  less  than  $6  a  ton.  according  to  June  30.  1924,  and  44.96  per  cent,  in  j  success  of  the  new  company,  as,  with  .and,  as  it  was  formerly  operated  by  a  spur,  and  other  Important  conces- 
a  statement  by  W.  E.  Segsworth.  the  the  quarter  ended  September  30,  its  contiguity  to  the  source  of  sup- 'brewing  concern,  was  particularly  slons  were  granted  by  the  city  of  St. 
consulting  engineer  of  the  company.  1923.  ,  plies  necessary  for  the  manufacture  suited  to  the  needs  of  the  purchasers,  Boniface. 

.»  .rvf  «9fiAAAAA  -  - .  — *   1    .  v  ,.V4  i  an-  ptri  ui  tiir  lULcti  CctBii,  1 1111^  UictilU  1  1 1  vui  a  i  Yrpeui  X74.4,  • 

"tr.  r.v..r  8  nov  nf  thJ.  ....  a  profIt  of  between  $6,000  and  $7,000.  .securities  and  loans  to  deposits  now  will  be  commenced  almost  immedi- |  should  be 
^ii  rLe  nf  .nnnfrv  J”**  '"1"  handled  an  average  of  120  stands  at  51.11  per  cent.,  against  ately.  I  The  pi 

^0^1  II*  u  In  ^  milling  costs  amount-  52.11  per  cent,  in  the  quarte)'  ending  '  Great  hopes  are  entertained  for  the  purchaset 
growing  rapldl.i.  chain  stores  are  on-  «d  te  less  than  $6  a  ton.  according  to  June  30.  1924,  and  44.96  per  cent.  In  .success  of  the  new  company,  as,  with  .and,  as  it ‘  ®®”  retail  a  statement  by  W.  E.  Segsworth.  the  the  quarter  ended  September  30, 1  its  contiguity  to  the  source  of  sup- 'brewing units  of  the  country.  <  ,  consulting  engineer  of  the  rnmnanv  loo's  L.ti«  •nonnfavtnrA  miivaa 


